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Italy adds 
$895m 
to famine 
relief 

by aimonacmg a U^OSbn (S895m) 
aid to coon tries 

pledge, delivered by. Sis 
Forte, Italy's Mfaistei 

nf iS^^ 6315 AS * irs » wanes on top 
jj July's unexpectedly large contri- 
JutoMo a new fund for long-term 
aevetopments in Africa launched by 
the World Bank last month. 

The new money wfll be spent 
over the next 18 months and most 

(4 in • ■ . > 


Gulf war agreement 

Iran said it would accept a United 
Nations call- to stop attacks on ci- 
vilian Gulf war targets and Iraq ex- 
pressed readiness to halt the raids. 
Paged 

Portugal blasts 

Hie FP-25 left-wing urban goerrilla 
group difasd respansbfljty for se- 
ven bomb blasts directed at foreign 
economic interests in Lisbon and 
farming town of Evora, Portugal. 
No one was hurt/ 

Sikhs released 


Euronote 
launches 
soar to 
$1.22bn 

EUROBOND floating rate i ssu es 
market broke out of the dnirfmTwg 
as six issues raised a total of 
$132bn. Improved market condi- 
tions, including falls .in London in- 
terbank rates triggered renewed In- 
terest Page 40 

WALL STREET: At the dose the 
Dow Jones industrial average was 
down 11 at 128835. Section m 

TOKYO stock market closed lower. 
The Nikkei- Dow market average 
was down 83.68 at 1236335. 
Section III 

LONDON gilts remained popular. 
The FT Ordinary index closed up 
1J at 989.2. Section HI 

DOLLAR fell in Ixrodon to DM 
3.3385 (DM 3.4125); FFr 10.2050 (FFr 
1037); SwFr 23470 (SwFr 230) and 
Y250.15 (Y26I30). On Bank. of En- 
gland figures the dollar’s e*r.h»ng p 
rate index fell to 1533 from 155.4. 

STERLING rose 235 cents in Lon- 
don to dose at $1,089. It rose to DM 
3.6375 (DM 33275); FFr 1L1475 (FFr 
1136); SwFr 3.1025 (SwFr 3.08) and 
¥28235 (Y278.75). The pound’s ex- 
change rate index rose to 713 from 
713. 

GOLD fell $030 on the f- pnfl on bul- 
lion market to close at $290.75. It al- 


Politburo turns to a new generation after Soviet President dies 

Gorbachev succeeds Chernenko 


LEADERSHIP OF the Soviet Union 
passed swiftly to a new generation 
yesterday when* Mr Mikhail Gorba- 
chev, at 54 the youngest member of 
the Politburo, was chosen to suc- 
ceed Mr Konstantin Chernenko as 
General Secretary of the Soviet 
Communist Party. 

The succession was settled with 
unexpected rapidity within a few 
boars of *hp wwn iy»T)«wnAnt of Mr 
Chernenko's death. This had been 
long expected after the 73-year-old 
President disappeared from public 
view at the end of last year. The of- 
ficial medical report said that be 
had died of heart failure on Sunday 
night, fallowing d e te ri or ati on of his 
hmgs and Ever. 

The fimeral of President Cher- 
nenko is to take place tomorrow in 
Red Square in Moscow «n>i until 
then he will lie in state in the Hall 
of Columns nearby. 

The speed of Mr Gorbachev’s 
election by the 18-member Politbu- 
ro has caused some surprise and 
imm ediately cp* wrinHsm t-haf- 
bis position as heir apparent was 
not secure. 

In a rapid signal of “business as 
usual/ Soviet nffiriwig confirmed 
within half an hour of the. an- 
nouncement of Mr Chernenko's 
death that today’s arms reduction 
negotiations with the U.S. would be- 
gin as scheduled in Geneva. 

Althoug h XJ.S. di p l omats had ex- 
pected a Soviet request for a delay. 


a~ senior Soviet official told a pre- 
paratory meeting in Geneva yester- 
day morning that first s up erpo w er 
ne go ti et i p hs in 15 months go 
“as planned.” 

This was seen by Western offi- 
cials as both nridarKning the priori- 
ty Moscow attaches to the talks and 
demonstrating continuity- on a ma- 
jor issue of foreign policy despite 
the change of leadership. 

Mr Gorbachev is much younger 
than the rest of the Politburo and 
the 300-member Central Committee 
which together rule the Soviet 
Union. This means that he chrmlri 
have the time to carry out radical 
changes in policy «nd personnel to 
which Mr Yuri Andropov, the Soviet 
leader who originally promoted 
him , was 

In his address ' to th» Cen tral 
Committee yesterday, immediately 
after his election, Mr Gorbachev 
nmipriirmH his interest in economic 
r e fo rm. He said that tha Soviet 
Union was at a decisive moment in 
producing qualitative improve- 
ments in its economy. 

He also said that he was commit- 
ted to peaceful and an 

agreement on disarmament in Ge- 
neva on an honest » nt 1 equitable 
basis without attempts at outplay- 
ing the other side arid dictating 
terms to it* - 

The new Soviet leader was bom 
In Stavropol in the sooth of the So- 


BY PATRICK COCKBURN IN MOSCOW 


• Soviet officials in Geneva insisted that arms re- 
duction talkg with the UJS. should begin today as 
planned. 

• Leaders attending Mr Chernenko’s funeral to- 
morrow will include Vice-President George Bush of 
the U3., Mrs Margaret Thatcher* the UK Prime 
Minister, Chancellor Helmut Kohl of West Germany, 
President Franqois Mitterrand of France and Presi- 
dent Sandro Pertini of Italy. 

• President Ronald Reagan said he was looking for- 
ward to meeting Mr Gorbachev some time, to see “if 
somehow we can't have a meeting of the minds." 

g In his first public statement as Soviet leader, Mr 
Gorbachev said he wanted “an end to the arms race, 
not its continuation.” 

• In their condolences, many world leaders credited 
Mr Chernenko with the resumption of arms negotia- 
tions and the revival of the East -West dialogue. 

• Chancellor Kohl warned against expecting dra- 
matic changes in Soviet policy, which is “always in- 
fluenced by die whole team." 


viet Union in 1931 and was too 
young to experience toe purges. He 
graduated from Moscow University 
as a lawyer in 1955 but made his 
mark as a party leader and agricul- 
tural specialist in the area in which 
he was bom. 

Mr Gorbachev was suddenly pro- 
moted as agricultural to 

toe Central Committee in 1978. 
Since then, his rise has been ex- 


T so fell in Zurich to $29130 from 

AtaE TM $291-50. In Hew York tte April Co- 

^ nex settlement was $29010 

^.firimamenamths-detenUoa. MEno *t Much J9 u tl 

kp i w ^ marts - 1 *. 


1 W 4 MEXICO set March 29 as the date 

• for signing its S49bn rescheduling 

« . . .. . pact wfth commercial bank credi- 

China repels attacks to^page* 

China, said it had. repulsed mare TAIWAN economic affairs minister 
than 29 Vietnamese sup. Mr Hsu Ii-Teh resigned in toe 

ported by heavy artillery barrages wake ofthe country's largest finan- 
fa foe past three days. ' tial scandal,- in which toe govern- 

ment was forced to take over two j 
Airport dash threatened institutions. Plage 19 

: <■ „„ CANADA: A dispute between toe 

Sevenjohce tort m& four _ Government and . multinational 


in the past three days: 

Airport dash . 


Dollar tumbles Al-Fayeds 

as markets’ 

confidence ebbs store group 


jdwnnaceutical companies, involv- , 
*g r tompfamte.^S Canada's 

- < b o mpwl«gy Kcensing " system, is 
slat raw runway. • likely to come to a head soon. 

Nyerere vtett ; Portugal: Employees of two 

Tanzanian President Julius Nyer- state shipping line destined for 
ere arrived in Amsterdam for a closure began an indefinite strike 
fonrday visit which mil. include in protest against retirement and 
talks with Dutdx Government lead- compensation terms. 

ers - INDIA is expected shortly to com- 

Schoot boycott • pfete negotiations unto British 
* Aerospace to buy 11 Sea Hamer 

About 20,000 pupils boycotted 39 jump jets worth more than aOOm 
schools in Sou tie Africa after a ($106 3m). Page 6 
weekend of riots in which six black Tt ^_ 

peopte died end at least 79 we* 


Nyemvisit 


arrested. national Gty Holdings UJS. currency. I | 

fall-year of HKS283m ^ gmfar central bankers * 11 9 

Africa aid ‘bar* cnif? fhut their recent intervention q ip^,] if <pic f$i?wp^ 

South African said it had been pre- 


HES283m 


BY PETER MONTAGNON IN BASLE AND 
PHRJP STEPHENS IN LONDON 


THE DOLLAR fell sharply yester- 
day Mgairret other leading curren- 
cies. It dosed hr London at DM 
33385, down 7.4 pfg, while steriiag 
gamed 2.15 cents to 513890. 

Tho trend continued in afternoon 
trading in New York,, with, the dol- 
lar at DM.33350 and sterling at 
$13910. The dollar was near to iis 
London dosing levels of FFr 1020 
and SwFr 23475. 

Foreign exchange dealers said 
that the dollar’s drop had been trig- 
gered by loner U.S. interest rates, 
but they also reported a more gen- 
eral weakening of confidence in the 
UJS. currency. 

In ***gte . senior central bankers 



vmded for political reasons from at- 


tendSTa United Nations confer- OHIO SSSSL&S 
ence on emergency aid to African sought a buyer for Houm S^eSav _ 

countri«^a torn drought 


Chinese crackdown 


withdrawals following its involve- 
ment with the failed ESM Govern- 
ment Securities. Page 19 


successful than initially appreciat- ^fa3£T 4 p£«mt tarakraf *? ^ of its own 

ed. Rn'Kch Tmnire shares m Fraser leaving it with a , 

Speaking afier an assessmait of ^The Bt^^England, however, mere 50,000 shmes in the stores 

their intervention strategy at toe left its monev maS dealine rates group. Lonrhos 9.7m sharra which 
” — ■-* — t_ i . — — i c. ni ■ * wimp onto the market were 


Bankfarfaten^ionalSetaem^ unchanged yesterday, making it 

toey said it bad forced the ma rk e t s dear ^ wants to ensure that “gJJJ 


by the AI-Fayeds. 


^^^criviolentcrin.e 

and euaupara. last year and fell into loss in its key j 

OH warning information systems division. 

HTCAOn J apanese 

teSSS compete with IBM’s Sierra range 
etne group a* UB. group to 

.agreed to reduce output ^SSth them. Page 19 

Tax fighter freed SWEDEN^ finance ministry says it 


to realise the risks in always putor me current optimism in financial 
ing up the dollar. _ markets is durable before it leads 

“We have succeeded m stabilising interest rates lower, 
the dollar at a lower level, one The UK authorities are aware 
leading central banker said. that a similar bout of confidence 


no..!.* anti-tax will lift toe freeze on company divir 
Mogens Ghstnip, Damgi d ends for profits earned in 1985. 

campaigner and founder of toe ^ 

ripht-urinu Progre s s Party, was rage 

feSifroS jiafter serving half his SIME DARBY, Malaysian plenty 
sentence fm: tax fraud. ^ 


pre-tax profits by 27 per cent to 

Banker charged ^^^^^ thebaltyeaz 

SHELL Fra^alsej ta UK d 
SipSSSSin Jan- group's French subsidiary, blamed 
WaSr ^iS ch^^hfiiud, deteriorating refining mwgms^od 

market weaknesandsttffcompeti- 


forgery and breach of trust jKTBtaTi IFftTBn 

PltstOD (Sl03m). Page 19 

• , . miPCO. the Cabbage-Patch Ki d s 

An Italian ecology ipnio toy manufacturer wbidi withdrew 

magistrate to ten the Sn“Steme computer market 

Home Grand ftuc _® otor ,,i^l earlier this year, suffered losses of 
claiming thrt toe « «J.^ l L si . for the_fourth 


Son for a 1984 loss of FFr LOTbn 3 ag^ the ddlar 

($ 1 03m). Page 19 and against most other European 

COLEC0, the Cabbagp-Ifatch Kids currencies meanwhile raised hopes 
tnv manufacturer which withdrew fa London of an eariy cut in Brit- 
SL +fae home computer market ain’s base l ending rates, perha^to 

earlier this 


The bankers acknowledged, how- early last uxKith quickly evaporated 
ever; that sales of dollars on such a aftera renewed surge in the dollar’s 
massive scale as last mon th, when va ^ ue _ 

around S3%bn, was thrown on the The' D-Mark was helped yester* 
market; would be hard to rep e a t day by support in Sunday's local 
Few European coontneshave the efactioos for one of Bonn’s coalition 
resources to co nt inue inte rv en i n g partners, the Free Democratic Par- 
so heavily. Some such as Switzer- ^ and the low poll for the Greens, 
land, which did not participate in News ofthe death of Soviet Presi- 
the sales, also questioned the ore- dent Tfrmcbtntin Chernenko and 
fatness of concerted intervention, the election of Mr Mikhail Gorba- 
Tbe bankers warned that if the as General Secretary d the 
dollar rises further there may Soviet Communist Party fittie 
therefore be no choice far European pffprt on currency trading, 
countries but to fell back on a fur- The price of gold, once a sensitive 
ther rise in interest rates. barometer of East-West tensions, 

This would be a particular blow faulty influenced by news 

to West Germany's Bundesbank, Moscow and closed at S29L05 

which took the lead in or gan is ing jm ounce, virtually unchanged from 
the intervention ami would be “ver y t winy 

reluctant" to raise German interest Dealers said there was no central 
rates because of fears th a t such a Kant- int wwn tinn fa the c u r r ency 
move would undermine toe eco- markets yesterday, 
nomic recovery. • Warning that the dollar would 

Steriing^s rise against ^ dular sooner or later fall steeply, one cen- 
and against most other European tral banker said: “It should be in the 
currencies meanwhile raised hopes interests of toe US. to build up re- 
in London of an eariy cut fo Brit- serves q{ D-Marks, yen and other 
ain’s base lending rates, perhaps to now.” 

- -J ML ik. fZmr- 
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contents — 


eminent’s budget next Tuesday. 
Wholesale interest rales fell yes- 


Lex, Page 18; Money markets. 
Page 39 


Daring toe afternoon toe Al- 
Fayeds stake fa Fraser climbed by 
a farther 203m shares as Investors, 
seeing a possible end to the battle, 
decided to sell out at the highest 
possible price. At toe dose of yes- 
terday’s trading toe Al-Fayeds had 
control with a stake representing 
5133 per cent of the stores group, 
amounting to 78.4m shares. 

Mr Norman Tebbit, the British 
Secretary of State for Trade- and In- 
dustry, has yet to make np his mind 
an whether or not the AMFayed 
£8 15m takeover of Fraser should be 
refe rre d to toe Monopolies and 
Mercers Commission. Lonrfao Is ar- 
guing that the Al-Fayed bid should 
be referred and reprentatives of the 
group are to see Mr Tebbit this 
mormng- 

Mr Paul Spicer, a Lonrho direc- 
tor, said that toe ALFayed purchase 
of 51 per cent “is meant to be a fair- 
ly decisive percentage.* But, he 
added that the Government stQL 
had to decide whether or not toe bid 
should be referred to the Mono- 
pohes Commission- If toey did refer 
the bid and there was an adverse 

finding the minister twri thp pmg f 

to order divestment “If they do not 
refer the Al-Fayeds at all that is the 
pnfl of the matter.” 

Continued on Fage-1& 
Lex, Page 18 
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tremely rapid, assisted by bis ca- 
pacity, good lock and a lack of se- 
nior Soviet politicans of his age 
group because of the longevity of 
the present leadership. 

The news of Mr Chernenko's 
death spread rapidly through Mos- 
cow yesterday as television and ra- 
dio played classical music So- 
viet leaders returned home from 
abroad. 


The official announcement came 
at 2pm Moscow time but already po- 
lice had cordoned off the Hall of 
Columns where Mr Chernenko is 
lying fa state. Soon afterwards, Air 
Gorbachev was announced as head 
of the funeral commission — nor- 
mally the sign of a new leader and 
this was confirmed rapidly by the 
Soviet news agency, Tass. 

There was no tension around the 
Kremlin, with many tourists still 
walking in and out of the fortress. 
Public buildings were rapidly 
draped fa crimson flags with b l ack 
pH ging and a tony arrived outside 
the Hall of Columns to deliver a 
vast portrait of the late leader. 

President Chernenko's impact on 
the Soviet Union was incited by his 
poor health in toe 13 months in 
which be held office. IBs authority 
was, fa any case circumscribed tor 
Mr Gorbachev as heir apparent, 
and senior Soviet leaders such as 
Mr Andrei Gromyko, toe Foreign 
Minister, and M arshal Dmitri Usti- 
nov, the late Defence Minister. 

In their tributes to Mr Chernen- 
ko, foreign leaders stressed his 
achievement in bringing the Soviet 
Union baric into a dialogue with toe 
US. They made clear their hopes 
that the arms reduction talks begin- 
ning in Geneva today would bring 
success fa reducing world tensions 
and looked to Mr Gorbachev to 
steer Soviet policy in this direction. 


Mr Yasuhiro Nakasone, toe Japa- 
nese Prime Minister, said that he 
hoped that Mr Gorbachev would 
“endeavour to achieve this great 
task for disarmament and world 
peace as soon as possible." 

President Ronald Reagan raid he 
was anxious to meet the new Soviet 
leader but added that he believed 
that nothing could be achieved by 
his going to Moscow for Mr Cher- 
nenko's funeraL 

Mr Reagan, explaining why the 
UB. party would be lead by Mr 
Busfa, said “As of foin* o’clock this 
mo r nin g i started thinking about it, 
but there is an awful lot on my plate 
right now that would have to be set 
aside ... I did not- see anything 
could be achieved.” 

The UJS. President said that he 
was anxious to meet Mr Gorbachev 
but did not signal any change in his 
position that any s ummi t would 
have to be well prepared and likely 

to produce results. 

Mr Reagan said that he wanted 
the Soviet leadership and people to 
know that “we will deal with Chair- 
man Chernenko’s successor with an 
open mind and will continue our ef- 
forts to improve relations between 
our two nations and settle our dif- 
ferences fairly, and particularly to 
lower the levels of nuclear arms.” 

Obituary; world reaction. Page 2\ 
Editorial comment; Feature, 
Page 16 


Israeli troops kill 30 Shias in 
attack on Lebanese village 


BY DAVID LENNON M TEL AVIV AND NORA BOUSTANY IN BEIRUT 


By John Moore . 
in London * . . 

THE AI-Fayed family of Egypf yes- 
terday gained control of Britain's 
largest- department store group, 
, Hbnse-of Fras e r, after a whirlwind 
£130.4-m ($142.1m) share-buying 
; spree on the London Stock Ex- 
change. Yet Lonrho, once House of 
Fraser's largest shareholder, was 
refusing to concede defeat and said 
that it “reserves its expectation and 
wish" to make a bid at “an appropri- 
ate ppw> and date.” 

The Al-Fayed brothers, Mo- 
hamed, Ali und Safah raised their 
stake in the Harrods stores group 
from 293 per cent to 37.4 per cent 
during toe mormng with their 
stockbrokers Grievescn Grant 
acquiring 114m shares at a price of 
403Jjp a share. By lunchtime, Lon- 
rho bad announced that it de* 


ISRAEL troops killed 30 Shia Mos- 
lems in an at tack on a southern 
Lebanese village yesterday as Is- 
rael buried the 12 soldiers blown up 
by a suldde car bomb on Sunday. 

The Israeli army denied that toe 
unprecedentedly large-scale a t ta ck 
on Zrariye village, north-east of 
Tyre, was in retaliation tor toe car 
bombing, but Prof Am non Rubin- 

said raid was “an emotional re- 

lease” 

A Lebanese army unit in the vil- 
lage, which is outside toe Israeli 
area of occupa t io n , tried to block 
toe road leading into Zrariye. After 
an exchange of fire, toe Israelis 
drove off the Lebanese soldiers, 
taking ID cf *hpm prisoner. 

Reporters who managed to enter 
the village later said they saw at 
least 12 bodies on the road into 
Zrariye. Houses had been blown up 
and palls of smoke hung over the 
sea. 

In Beirut, leaders of toe Shia Am- 
al niiBtta described the Israeli oper- 


Israelis see their country’s posi- 
tion in I^bmfln as haring be- 
come hopeless, and want an or- 
derly withdrawal as quickly as 
possible. Its strategy for creating 
a peaceful and friendly neigh- 
bour lies in tat ters. The Middle 
East fa turmoil. Page 4 


ation as a "massacre." But faty 
stressed it would not weaken their 
resolve to drive all Israeli troops out 
of southern Lebanon. They claimed 
the Israeli troops had taken away 
about 150 villagers. 

An Israeli army officer said that 
huge quantities of weapons had 
been found during the search ofthe 
village, which he described as a 
“hornet’s nest® of Shia resistance. 

Yesterday’s attack was toe most 
fearsome of the daily Israeli puni- 
tive action against Shia villages, 
which has been undertaken daily 
for the past three weds. The death 
toll was clearly intended to tell the 


Shia that Israelis will respond mas- 
sively to any casualties it suffers. 

There were nine attacks yester- 
day on Israeli troops, and toe Israe- 
li-hacked South Lebanon militia, 
but Israel raid one of its soldiers 
were wounded fa these actions. 

In the wake of Sunday’s car bomb 
there were calls fa Israel for speed- 
ing up toe planned withdrawal of 
its troops. Six motions to this effect 
were tabled fa the Knesset (Parlia- 
ment). However, Mr Shimon Peres, 
the Prime Minister, made dear that 
he had no intention of responding 
to these appeals. 

“We will leave Lebanon but we 
will not run away frightened, or in 
defeat," he said. “Anyone who fires 
on an Israeli soldier will be fired on 
in return." 

Mr Yitzhak Rabin, the Defence 
Minister, said that Israel would 
deal partly with what he called "the 
stockpile of suicidal Shia maniacs.” 

Israel banned all vebides from 
entering southern Lebanon yester- 
day 
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DEATH OF CHERNENKO 


Chernenko: classic bureaucrat who made it briefly to the top 


FROM THE day in February 
198ft that Konstantin Ustinovich 
Chernenko, then 72, took over 
as General Secretary of the 
Soviet Communist Party, he was 
widely considered a stop-gap. He 
presided over a return to a more 
collective style of leadership in 
the Kremlin; this masked yet 
another phase of the Soviet suc- 
cession struggle in which 
younger men jockey for posi- 
tion in the long generational 
transition that started in the 
last two years of Brezhnev, per- 
sisted through the brief 
Andropov era, and continues 
today. 

Without the flair of a 
Brezhnev or the intellect of an 
Andropov. Chernenko, the sixth 
Soviet leader, was an able 
organiser and administrator; in 
sum a classic bureaucrat. 
Virtually his entire career was 
spent in the central party 
apparatus, and he rose to the 
top without ever running a 
ministry or a major region or 
sector of the economy. It is a 
reflection of the complexity of 
the modern Soviet state that his 
knowledge of the highways and 
byways of the bureaucracy 
should hove been considered 
qualification enough for the 
highest post 

Luck played a part in 
Chernenko’s rise, particularly in 
his 32-year4ong association with 
Brezhnev. It was Brezhnev who 
brought Chernenko to Moscow 
(1965), made him his effective 
“office manager" (1976), put 
him in the Politburo (1978) as 
his “chief lieutenant* ar«l 
patiently groomed him as his 
successor. The subsequent ill- 
health of Kirilenko and death. 
of Suslov (January 1882) re- 
moved further obstacles to 


Chernenko's upward path. 

On his mentor’s death in 
November 1982 Chernenko was 
decisively outmanoeuvred by 
Andropov. For a time, during 
the crackdown on laxness and 
corruption that followed, the 
Brezhnev association seemed 
almost as great a liability as k 
had earlier been an asset. But 
the early death of Andropov 
after only 15 months nominally 
in power bad given younger 
Politburo contenders like 
Gorbachev little time to build 
up their own power bases and 
connections. 

Chernenko, who finally won 
through as the compromise 
choice, had doggedly pursued 
his way up the slippery pole of 
Kremlin politics. Bis ambition, 
was once described by Brezhnev 
as “restless,” and Chernenko 
compensated for his unprepos- 
sessing public performances and 
lack of e x ec u tiv e government 
experience with assiduous 
behind-the-scenes cultivation of 
the party hi er arc hy, both in 
Moscow and in. the republics, 
and with a prolific number of 
written publications. 

With many variations on the 
catch-all theme of ideology 
which Chernenko made his 



meat so that “a considerable 
part of the resources currently 
swallowed up by the arms race 
could be used for creative 
needs.” 

Chernenko’s part in the 
abrupt dismiss al in September 
1981 of Marshal Ogarkov from 
the top professional post of chief 
of the general staff is Shrouded 
in mystery as is the whole 
Ogarkov affair. He was prob- 
ably predisposed personally 
against Ogarkov. 

From what is known about 
the Marshal’s apparent con- 
tempt for many of his civilian 
peers and superiors — it was 
Ogarkov who asked UA. negotia- 
tors in the Salt talks not to 
reveal certain Soviet military 
in front of the civilians in 
the Soviet delegation — and the 
Marshal’s embarrassing public 
rails for more money to match 
new UA hi-tech conventional 


weaponry, it seems likely that 
Chernenko had key allies in 
moving e gyirtst a soldier who 
had apparently grown too big 
for his army boots. The Mar- 
shal’s dismissal also con- 
veniently removed him as a top 
contender for the post of 
Defence Minister, when the 
long-time incumb ent Marshal 
Ustinov, died at the end of 198ft. 

But, despite all this, there was 
little real softening in Soviet 
foreign and defence policy 
under Chernenko. In his public 
pronouncements, Chernenko 
balanced— no less than his Polit- 
buro colleagues— calls for re- 
newed detente and arms control 
with attacks on the Reagan 
administration and Stress on 
Soviet military might. With the 
notable exception of returning 
to arms negotiations, the Soviet 
Union gave the strong impres- 
sion of continuing on “auto- 


Mr Chernenko In his last public appearance on February 28 receives congratulations on his 

re-election to the Supreme Soviet 


speciality, these writings 
showed the man to be a “look 


before you leap ” conservative, 
but also a cautions proponent of 
more consumer welfare, of 
greater democracy and consul- 
tation Inside the party and of 
detente abroad. These were 
very much Brezhnevite themes. 

Yet they were not the hall- 
marks of Chernenko’s tenure 
as party leader, which was ess- 
entially a balancing act. He pre- 
sided over a Politburo, many of 
whose members had greater ex- 
pertise or stronger personali- 


ties, such as tiie old guard 
foreign and defence policy 
specialists like Gromyko, and 
thrusting younger Andropov 
proteges like Gorbachev. 
Chernenko’s only dear ally In 
the Politburo was Prime Min- 
ister Nikolai Tikhonov. 

Chernenko inherited a situ- 
ation in which relations with 
the UA had sharply deterior- 
ated. The Soviet Union’s in- 
creasingly co nfro nt ! anal stance 
towards the West in general 
and the Reagan administration 
in particular was accentuated, 
first, by tiie international out- 
cry over its September 1983 


shooting down of a South 
Korean, airliner, and, second, by 
the collapse of arms control 
negotiations In November 1983 
when the Soviets pulled out of 
talks with the UA. in protest 
at new UA missile deploy- 
ments in Western Europe. 

Yet, within 18 mouths of that 
walk-out, the Soviet Union is 
today resuming negotiations in 
Geneva with the UA. on a 
broader front than ever before, 
not only about medium- and 
long-range offensive nuclear 
wiifflrfiws but also about space- 
and earth-based defensive 
systems. 


It would not be surprising if 
Chernenko, who was part of tiie 
Soviet delegations s i gn ing the 
1975 Helsinki accords and the 
1979 Salt 2 treaty and a man 
closely identified with Brezhne- 
vite detente, used bis influence 
to get some return to dialogue 
with the West. 

Chernenko's writings and 
speeches, particularly before he 
became party general secretary, 
showed a consistent hope that 
aims control agreements with 
the West would allow resources 
.to be shifted to the consumer 
sector. In 1979, for instance, he 
said he wanted a Salt 3 agree- 


pUot,” or perhaps ***** 
accurately on “Andrwov-ml^ 
This was nowhere more eviaenr 
than in domestic affairs- 

The Andropov bnmd « 
economic reformism ®*J3 
disciplinarism had 
Sar, and Chernenko had 

neither the wiU nor the m®““ 
to change it The purge afiatost 
the corrupt and inefficient con- 
tinaed virtually unabated, both 
in Moscow and in such ^del^ 
differing republics as UzbeKhi- 
stanT Latria, Georgia and 
Belorussia. Much of the intial 
hatchetwork was done under 
Andropov, and some sentences 
were lighter under Chernenko 
than they would have probably 
been under his predecessor. 
But, in his attitude towards 
dissidents and foreign cultural 
influences Chernenko was, if 
an ything , more repressive than 
Andropov. . The compaign 
against Western jeans and pop 
music was stepped up and new 
laws made it an offence to give 
a foreigner general economic 
information or unauthorised 
transport or shelter. 

On. economic reform. Cher- 
nenko seemed simply content to 
follow in the direction in 
which Adropov had pointed — 
towards ■ Mini ted autonomy for 
managers 4n certain sectors, but 
with no drastic overhaul of the 
central .planning system. He 
told the first plenum of the 
Central Committee which he 
addressed as General Secretary 
In April 1984 that the search 
was on for “new forms and 
structures of ecenomic activity,” 
but made It clear that no hasty 
or radical changes would be 
made. By the end of 1984, some 
12 per cent of the economy was 
said to be affected by the 
management reforms. 


A dear chance for radical 
re-ordering of Soviet trade rela- 
tions with its partners came 
with the Jane 198ft Camecon 
summit . But it was not 
thoroughly exploited. Chernenko 
got Ms Comeoon partners to 
£gree as the Moscow summit 
communique speDed out; to give 
the Soviet Union hagher-quadity 
machinery, food and consumer 
goods, in return for Soviet 
energy and raw materials. 

Chernenko also poshed his 
allies into agreeing to more co- 
operation in high technology in 
general and. in electronics and 
computing in particular, as a 
counter to U.&4nspired export 
controls by Western countries. 
But there were -no structural 
changes to give substance to 
Che summit’s caB for greater in- 
tegration and more “direct 
relations ” to enterprises across 
national boundaries: one of tiie 
obstacles to the latter being 
Cheraahko's unwillingness to . 
grant Soviet enterprises any 
autonomy that diminished the. 
control of Gosplan, the state 
planning organisation. 

Thus, Chernenko does not 
leave the Soviet Union much 
different from when he assumed 
power. Nor is his modest legacy 


likely to last long. He deplored 
the lack of respect -that leaders 
lifca the erratic Khruschev-had . 
had for the party in rapidly 
rotating party “ Cadres ” and : 
won not inconsiderable popular- 
ity by promising the party 
hierarchy security of tenure. 
The ironic result was that he 
Hims elf appointed few of Ms 
men. to key posts unlike . 
Andropov, and Indeed. Brezhnev 
to Chernenko's own benefit, had 
done. .. 


David Buchan 


Bosh to head 
Western group 
at funeral 


Washington expects little impact on relations 


East Europe braced for 


U.S. Vice-President George 
Bush will head the group of 
Western leaders attending Mr 
Chernenko's funeral in Mos- 
cow tomorrow. 

Other leaders who 
announced their plans yester- 
day Ini-lnrfp) ! Mry Margaret 
Thatcher, the British Prime 
Minister, Chancellor Helmut 
Kohl of West Germany, and 
President Sandro Pertini of 
Italy who cut short a visit to 
Brazil yesterday where he was 
due to attend the Installation 
of the newly-elected PresJdnt, 
Tancrdo Neves. 

Mr Rajiv Gandhi. India’s 
prime minister, will make his 
first visit to Moscow since his 
election. 


THE CHANGE in Soviet 
leadership should make little 
immediate impact on U.S.- 
Soviet relations, which Presi- 
dent Ronald Reagan ■ has 
gradually been trying to 
unthaw over the past year, 
according to the prevailing 
view In Washington yesterday, 
writes Reginald Bale, UA 
Editor. 


Most importantly, officials 
said there was unlikely to be 
any change in the Soviet 
opening position for the arms 
talks, due to start in Geneva 
today, which are seen here as 
the centrepiece of the 
superpower relationship. 

In an Indication of his 
friendlier attitude towards 
Moscow, Mr Reagan yesterday 
let it be known that he was 


seriously considering attending 
Mr Chernenko’s funeral, before 
ruling It out because of what 
the White House described as 
“logistical difficulties.” 

U.S. officials said that Mr 
Chernenko bad had little to do 
with preparing the Soviet 
position for Geneva, believed in 
Washington to have been 
masterminded by Mr Andrei 
Gromyko, tiie Foreign Minister. 
Mr Chernenko had not in any 
case been expected to live to 
see the end of the negotiations. 

Most U.S. observers thought 
that while it would take Mr 
Mikhail Gorbachev some time 
to establish himself firmly in 
the saddle, his youth and vigour 
could lead to longer term, not 
necessarily favourable, changes 
in relations with Washington. 


The Reagan Administration 
was not particularly pleased by 
the warm welcome Mr 
Gorbachev received during bis 
visit to Britain in December, 
believing that the British had. 
been, a little naive in succumb-' 
ing to his apparently easy- 
going manner. 

LONDON: Leaders of the 
three main opposition parties 
will accompany Prime Minister 
Margaret Thatcher, and Sir 
Geoffrey Howe, the Foreign Sec- 
retary, to Moscow for tiie 
funeraL writes Margaret van 
Hattem. 

All four party leaders yester- 
day issued, statements of regret 
and condolence. Mis Thatcher 
said: “Although he held the 
highest office for a relatively 
short period, his loss has de- 
prived the Soviet Union of an 


experienced leader.” 

She did not refer explicitly to 
Mr Gorbachev, but Downing 
Street referred to her comment 
after their meeting last Decem- 
ber that she " liked ” him and . 
felt he was a man with whom 
she could “do business.” 

BONN: Mr Chernenko’s death 
nildted little more than the 
customary condolences here 
yesterday, Peter Brace writes. 
Bonn Is still savouring the pros- 
pect that it has finally overcome 
the Isolation imposed on it by 
the Soviet bloc after the deploy- 
ment in West Germany of UA 
Pershing 2 missiles in late 1963. 

West German enthusiasm 


about tiie state of its Ostpolitik 
is now such that Herr Pieter 
Boentech, the government 
spokesman, felt bold enough 
also to declare -that Mr 


Gorbachev’s election was “not 
unexpected ” and that Bonn 
had been aware ter some time 
that he had been doing Mr 
Chernenko’s job. 

PARIS: The French Govern- 
ment has long had a respect for 
Mr Gorbachev, the new Soviet 
leader. U Roland Dumas, tiie 
Foreign Minister, was to have 
seen him during his visit in 
Moscow yesterday. But tiie talks 
we re cancelled after Mr Gorba- 
chev was appointed head of tiie 
Chernenko funeral committee, 
Paul Betts writes. 

- The appointment of - Mr 
Gorbachev is seen In Paris as 
bringing firm leadership. Like 
other Western countries, France 
has been worried by the recent 
indecisiveness of tiie Moscow 
leadership .as a result of Mr 
Chernenko’s ill-health. 


Gorbachev ‘the reformer 5 


THE LATE Konstantin Cher- 
nenko will be remembered in 
East Germany as the Soviet 
president under whose leader- 
ship East Berlin was able for 
the first time to. defy Moscow 
and continue to improve rela- 
tions with . West Germany, 
writes Leslie Coiitt in Berlin. 

Throughout much of last year 
Eastern Europe was treated to 
tiie spectacle of the Soviet 
Union ineffectually wa r nin g its 
most important Warsaw Fact 
ally of the danger of closer 
economic relations with West 
Germany. The remarkable dis- 
sension between East Berlin 
and Moscow ended with the 
restoration of Mr Andrei 
Gromyfco-’B pre-eminence- - In 


formulating Soviet foreign 
policy. 

Herr ' E rich ' Hooecker, the 
East German leader was forced 
by Mr Gromyko to cancel his 
planned visit to West Germany. 

Feelings about Mr Gorbachev 
vary among the East European 
allies. He is highly spoken of in 
Hungary because of his image 
as an economic reformer. 


- East Germany and Czechoslo- 
vakia, while welcoming Mr 
Gorbachev effusively, are more 
conce rn ed that his enthusiasm 
for economic reform be misin- 
terpreted by their own frus- 
trated managers. Both coim tries 
have Introduced measures to 
bring prices more in line with 
costs and -are stressing the 
importance - of net 'production^ 




promises ‘new ideas 9 for arms talks 


BY ROBOT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN BRUSSELS 


BUDGET MEANS 


(rather than what it says). 


March 19th will be a testing day for 
the experts in fticeA/Vhteihouse. 

Some wifl be &viDg incisive comment, 
to both clients and the media, as the 
Chancellor presents his case. 

Some will be spending the evening 
answering the more technical enquiries or 

the members of the press. t — 

And some will be burning 


Their Budget Memorandum 
L Drove to be invaluable suit 


will prove to be invaluable guidance 
in that uncertain period following the 
Budget 

It will be ready for despatch 


MR RICHARD BURT, UA 
Assistant Se cretary of State 
for European Affairs, said 
here last night that the UA 
Intended to take the Initiative 
In tiie arms control negoti- 
ations with the Soviet Union 
starting in Geneva today on 
both strategic -and inter- 
mediate range nuclear 
weapons. 

“ We definitely have new 
ideas,” Mr Suit said after 
chairing a meeting of Nato's 
Special Consultative Group, 
in which the UA regularly 
consults Its allies on inter- 
mediate range unclear force 
(INF) negotiations. 

Washington’s tactics in the 


negotiations would be to un- 
couple the talks on long-range 
strategic missiles and 
medium-range missiles from 
the controversial issue of Pre- 
sident Ronald Reagan's Stra- 
tegic Defence Initiative 
(SDI), the so-called Star Wars 
project. 

The UA and tiie Soviet 
Union decided in January 
that the arms control nego- 
tiations in Geneva should 
take place in three separate 
groups, devoted respectively 
to strategic weapons, INF and 
SDI. Moscow has made clear 
that unless tiie UA is pre- 
pared to give np its Star 
Wars research programme, 
there will be no prospect of 


agreement on the other two 
issues.- 


' JMr • - Rut, however, 
appeared to indicate that the 
new UA proposals oil Ring 
and medium-range nuclear 
missiles would be sufficiently 
generous and flexible to per- 
suade the 8oviet Union to 
abandon tiie linkage between 
tiie three groups. 


41 There is a strong feeling 
of confidence that our stra- 
tegy wffl prevail,” Bit Burt 
said. He added that UA nego- 
much flexibility before in 
tutors had never had so 
arms control talks. 


numufeivu a uuiu ui uic uni« mu m u* (uvajpwi. »• In a statement issued after- agreement. 

U.S. negotiators face an uphill task at Geneva. Reginald Dale reports 

o i r u " __ j v 


tiie meeting of the Special 
Consultative Group, Mr Burt 
said that he had reaffirmed 
the UA*s commitment to 
Nato’s basic criteria for an 
; equitable and meaningful 
agreement, while stressing its 
readiness to build upon 41 the 
inherent flexibility of our 
earlier- initiative in Septem- 
ber, 1983.” 

The SCG members wel- 
comed the opening of the new 
negotiations and experessed 
full support for the UA 
approach. They noted that 
the UA position In Geneva 
would offer amide room for 
serious negotiations towards 
an equitable and verifiable, 
agreement 


oil preparing a- considered 
document looking beyond 
the rubric and the rhetoric. 

Our experts specialise 
in - advising their clients on 


UK 

BUDGET 

MEMORANDUM 

1985 


personal and corporate 
financial matters. raticulaxfy 


taxation. 


It will be ready for despatch 
to you, free of charge, on the morning , 
of March 20th. But quality will not 
- - | have been sacrificed for 

T^M.1 speed. 

I Our exposition will be 

informed and succinct 
Our analysis discerning 
W and relevant 

After all; at Rice 

f M&tezhouse we enjoy the 
challenge of producing 
booklets that are helpful 
to our clients. 
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THE UA comes to the Geneva 
negotiating table with tiie most 
ambitious aims of any American 
Administration since the dawn 
of the nuclear age. Not only 
does it seek unprecedented 
reductions in, as opposed to 
limits on, offensive nuclear 
weapons— it ultimately foresees 
a world in which all nuclear 
weapons will be obsolete. 

TO get from here to there, 
Washington is proposing to turn 
the entire concept of nuclear 
deterrence on its head, in a 
monumental move from offence 
to defence, from the doctrine of 
“ mutual assured destruction ” 
to what President Ronald 
Reagan calls “mutual assured 
security." To convince a 
bitterly hostile Soviet Union of 
the need for that change will be 
Washington’s overriding 

objective 

While a more conventional 
agreement ou strategic or inter- 
mediate range missiles may not 
be ruled out further down the 
road, Mr Robert McFarlane, Mr 
Rtigan’s National Security 
Adviser, has left little doubt 
about the UA. opening position. 
Unless Moscow grasps the con- 
cept of strategic defence, he 
said on Friday, there will be 
no basis for trade-offs. 

The hardliners In the Reagan 
Administration. who have 
usually set the tone of arms 
control policy, do not believe 
that UA positions should be 
drawn up in the light of what 
is negotiable with the Soviet 
Union. The touchstone is 
American strategic interest— if 
he cannot have what he calls a 
goad agreement, Mr Reagan 
would rather have none at alL 
He believes that, thanks to 
American technological pre- 
eminence, failure to agree 
would cause the Soviet Union 
more problems than the UA 

Past arms control agreements, 
in the Administration’s view. 


have been heavily to the 
Soviet Union’s advantage, 
largely because the U.S. has 
preferred to settle for any. 
agreement rather than none. 
Above all, as Mr Paul Nitze, 
the Administration’s senior 
arms control adviser, puts it, 
previous -agreements “ have 
never gotten a handle on offen-' 
sive systems.” 

Soviet offensive power is the 
starting point ter the UA. 
analysis. Since the 1972 Salt 1 
agreement, Washington says, tiie. 
Soviet Union has engaged in a 
massive and destabilising build- 
up of Increasingly invulnerable 
and accurate strategic offensive 


The Administration has 
chosen to pursue all three 
options at once. However, it can 
be argued that all three depend 
on the Soviet Union agreeing la 
Geneva to restrain, if not 
reduce, its offensive arsenal and 
particularly the land-based 
intercontinental strike force 
that is its principal . strategic 
asset. 

Without agreed limits, the 
Soviet Union is highly geared 
to keep building up its missiles, - 
not only to outgun the UA - 
offensive forces but to over- 
whelm any defence. Indeed, 
Moscow has already said 
clearly that it plans to start 


‘Washington is proposing to turn the entire 
concept of nuclear deterrence on its head in a 
monumental move from offence to defence, from 
the doctrine of mutual assured destruction to 
what President Reagan calls mutual assured 
security’ 


forces. It is pouring equal 
amounts of resources into 
defence, including its own star 
wars programme, and has failed 
to comply with bath the spirit 
and letter of past agreements. 

Against this, the UA. has 
fielded hardly any new offensive 
systems and done virtually 
nettling about defence. The 
Soviet Union has not only upset 
the offensive balance, but is 
actually shielding its forces 
against the “assured destruc- 
tion ” on which deterrence has 
rested for tiie past quarter of 
a century. 

To restore the balance, as Mr 
McFarlane sees it, the UA has 
three options. It can attempt to 
reduce the Soviet offensive 
systems to equal levels in nego- 
tiations, it can try to match 
them, and "it can try to defend 

itself against them. 


building up its offensive farces 
to counter star wars without 
waiting for the weapons to be 
deployed. 

Mr McFarlane .replies that 
such a . response to star wars 
would be “ hopelesely self- 
defeating” if the UA. sticks to 
the criteria it has set itself for 
deployment. These are that the 
space-based elements of any 
defensive system must be rela- 
tively invulnerable and that it is 
cheaper for the U.S. to add to its 
defences than ter the Soviet 
Union to expand its offensive 
firepower. 

Critics of star wars believe 
that neither criterion can 
possibly be met; but that there 
will be so much momentum 
behind the programme that the 
weapons will be-- deployed any- 
way. Certainly. ■ the 1 Soviet 
position In Geneva is based on 


the insistence that star wars 
must be stopped now. 

If not, Moscow fears it 
threatens to put the UA la a 
position from which It could 
strike first without f eaf of re- ■ 
taliation, . something that Mos- 
cow has said that it can never 
accept (andwhlch, incidentally, 
the UA has also satfd tt could 
never accept if the boot where 
on the other foot). If tiie' Soviet 
Union develops star wars first, 
Mr Reagan sald.hr an interview 
yesterday, Moscow would be 
able to issue “an ultimat um to 
the world.” 

^ Tbe^way round this, in the 
U.S. view, is to phase in the 
eptoyment of the new defensive 
systmns, probably by both sides, 
in a way that would not tempt 
either j>f them to strike first 
while the transition took place, 
UA. talks, about ne- 
gotiating in the future on star 
deployment. It does not 
mean - talking about limtHTig of 
abolishing the system, but about 
how best to Introduce it As it 
ws_progr«Btvely deployed, 
offensive missiles, and with 
them the concept of mutually 
assured destruction would be 
phased out 

fcjfj 1 this that will be at thO 
u - s * apmach in 
•mu 6 !?* .*? any Americans out- 
side the Administration believe 
™at it is unrealistic, if not 
dangerous, it remains., how- 
®^eT’ President Reagan’S vision 
and he is a true believer. It 
demands an historic — and vastly 
ujpanstve—change in Moscow's 
entire nuclear strategy, ft does 
not seem, in Mr Reagan's eyes, 
to be susceptible to compromise. 
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*Y ANDREW GOWa» IN BRUSSELS 
A FULL SCALE leeal 
tatton betTOtothe Sk Sf*? 11 

pasteurised milk 'is SpeeSd^n 
b egiii this *£££ ^* Cted to 

^ decide 

for mally at its weekly meetine 
topoirow to take Bri&iato tot 
airopean Court of Justice 
the ban, -which it &&vs ^ 
illegal restraint on trade. 

emba2 J° necessary on. health 


on milk imports 
European Court test 


think we’ve got a case, 
and therefore tfs worth fight 
“*8* said - one British diplomat 
^sterday. -The UK 
J«ai the European Court has 
unhappy hut we 
haven’t lost every case." 

the issue: has revived 
ntwnorie* of Britain’s efforts to 
defend its previous ban on 
unports of ultr&heat treated 
(DHT) milk , ■ which were 
defeated in the European Court 
more than a year ago. 

Britain 


Imports regardless of the 
origin. 

“We're a little bit surprised 
that Britain has chosen to 
defend this ease,” said a Com* 
mission official. “MUk is a pro- 
duct that is widely traded 
across frontiers in the rest of 
the C omm unity.” - 

The British dairy Industry is 
also surprised at the decision 
by Mr Michael Jopling,. Britain’s 
Agriculture Minister. Senior 
officials of tile Milk Marketing 


grounds. Ih its~Te«mt W reS^ 1 to argues. that the officials of the Milk Marketing 

the Commission’s “ rensumJS u^ 1 ^J isks - d"°*y*d in import- Board are known to believe that 
opinion" on the ban-^tefl^ |ng Pasteurised milk are greater his case against the ban is 
step In EEC iwai nrm-f p n hi: the case of UHT milk , extremely flimsy, and are 

the UK madek^ea^^hlFlt ^ nt 0 ^ c .^ Iomm «sion does not annoyed at being exposed to a 

EEC nations feel their way 
through the car pollution fog 


BY PAUL CHEESERKSHT IN BRUSSELS 


tA 


EUROPEAN Community coun- 
tries are moving into a crucial 
phase of political and t echnical 
negotiations about cleaning up 
car exhausts without any very 
dear idea of the precise results 
they can achieve. 

The assume that when they 
have finished they will have set 
t e c h nical standards for making 
the air cleaner than it is now — 
reducing the amnrmf of add 
rain which is nmlning forests 


Establishing a European 
equivalent can only be done 
after complicated- scientific cal- 
culations which Will not be 
finished until June, or just 
before West Germany plans to 
introduce fiscal incentives to 
encourage the purchase of cars 
with the converter. 

Because West- Germany can- 
not produce a European stan- 
'dard, it seeks to adopt, and have 
the other Nine adopt, not so 


If 

it? 


. CAR EXHAUSTS: EEC STANDARDS AND PROPOSALS 
(grammes per test) ■ 

Standard US. ' 

- ■ from .CommlirloB - British Dutch 
OctlfM range proposal proposal 

Carbon monoxide 47 IMS ’ 3S M 

Hydrocarbons l A3 IkU . 3-4 . 

Nitrogen oxide 102 1.1-44 4 


— but they do not have the in- 
formation to tell them exactly 
how much cleaner. 

At the centre of the negotia- 
tions is the West German 
demand for rapid fitting to cars 
of three-way catalytic, con- 
verters and the adoption of UJS. 
standards for clean air. 

The first snag is that therein 
no European equivalent for the 
U.S. standards, which, in this 
case, are based on the perform- 
ance of cars which are generally 
larger than those used op this 
side of the Atlantic, driven 
differently and driven under 
different 


much a standard but a tech- 
nology for the motor industry 
to produce cleaner air. This 
technology involves not only the 
installation of the converter but 
also the VJS. system of testing 
to: see whether it works. 

- This raises a second snag. As 
U-S. cars are different .and 
driving conditions are different 
from those of the EEC, the U-S- 
testing is different. As a general 
point; rite UJS. test cycles are 
based on outer city , conditions, 
where the traffic moves faster 
than iix European urban condi- 
tions. 

But they are not based on 


motorway conditions. Much of 
the blame attached to European 
driving and its role in the for- 
mation of arid rain is related to 
scorching up and down motor- 
ways. 

Yet there have existed, since 
1970, EEC exhaust standards 
and EEC- test cycles, based fox 
the most part on inner city driv- 
ing. Outside West Germany, 
there is a general desire to 
maintain European standards 
and test cycles, stiffening them 
up periodically to reach the 
result the U.S. is thought to 
have achieved. 

This has meant that the 
European Commission >»=»<= 
sought roughly to quantify the 
UJS. standards, so that the Ten 
can have a broad idea of what 
they ere negotiating about But 
the only way it has been pos- 
sible to do this is to quote a 
range. 

This involves stating that the 
permissible level of emissions, 
measured in grammes per test 
for carbon monoxide; unfanmt 
hydrocarbons and nitrogen 
oxide -would be within a certain 
span of figures if an equivalent 
of UJS. standards is adopted. 

Now, the counter-proposal to 
the West German plan has come 
from Britain. But the British 
ideas are coached, not in terms 
of a technology like those of 
West Germany, but in terms of 
a standard springing out of the 
EEC experience since 1970. 


Bankers 
set to 
enhance 
Ecu’s role 

By Peter Montagnon, 
Euromarkets Correspondent, 
in Basic 

EEC CENTRAL bank governors 
meeting in Basle are expected to 
approve a package of measures 
today desig n ed to enh a n ce the 
role of the European Currency 
Unit (Ecu) as an official res erv e 
currency. 

Technical objections from a 
number of central hanks to the 

proposals made by the EEC Com - 
mission lari December had now 
been over come , paving the way 
for endorsement of the package 
at the regular EEC central bank- 
ers’ monthly meeting in Basle, 
senior central bankers sahL 
The measures include: 

% Raising toe H » innn »fatiwi on 

official Ecn holdings to a level 
dose to market rates. Currently 
these bear interest at die average 
Of nwwhw countries’ Hiam i m t 
rates; 

• Permitting non- EEC central 
banks to bold official Ecu depos- 
its In their res e rves if they so 
wish; 

• Making the Ecu more freely 
available for intervention within 
the European Monetary System 
even when a currency is not at its 
floor or ceiling. 

Oslo undercuts 
BNOC price 
for Brent 

By Fay G] ester In Oslo 
NORWAY'S oil industry yester- 

« fay p n MjJiixt pwfallmi p wl* ^ 

prices which show Brent blend 
crude at 55 cents a barrel less in 
the fourth quarter of 1984 than 
the British National (XI Corpora- 
tion (BNOC) price for December. 

The so-called “norm" prices 
are fixed every quarter in Nor- 
wegian kro n e r , tor *a*atfnw pur- 
poses, by the official Petroleum 
Price CmxnoL They muiim 38- 
day credit The equivalent dollar 
value, published awnltanMndy , 
is based on average rates of ex- 
change during the quarter. 

The fourth quarter norm 
prices put Brent Mead cr u de, 
FOB SuDom Voe, at NKr 248J0 
($28J.fi) a band. 


French shift to right confirmed 


BY DAVID HOUSEGO IN PARIS 

THE SUBSTANTIAL shift to the 
right of the French electorate was 
confirmed yesterday with the an- 
nouncement of the results of Sun- 
day's local elections which showed 
that the right-wing parties won 57 
pet cent of the votes, against 41 per 
cent obtained by the left 

This marks a reversal of the situ- 
ation in the parliamentary pWtipns 
in 1981 when the left gained 55fi 
per omit of the vote after M Fran- 
cois Mitterrand’s presidential victo- 
ry. But the right’s score on Sunday 
was in line with its performance in 
the European elections in June 
when it also gained 57.5 per cent of 
the vote. 

The political question 

raised by the result is how much 
proportions! representation Presi- 
dent Mitterrand fa*tq he «*«n intro- 
duce into the voting system to pre- 
vent a right-wing domination bf the 
National Assembly as a. result of 
nt*vf March's parliamentary elec- 
tions. 


On the basis of the existing 
single-seat majority voting system, 
the Socialists on Sunday would 
have been reduced to a rump in the 
National Assembly, leaving M Mit- 
terrand in an isolated and possibly 
Mntewnhlp position at the Elysee. 

M Mitterrand’s hope is to build a 
new centre-left majority in a di- 
vided Assembly, after 1988. He re- 
ceived support towards this goal in 
yesterdays results winch showed 
some fragmentation of the right In- 
dependent and moderate right-wing 
candidates gained 12J per cent of 
toe vote, while the extremist Na- 
tional Front won Bfifi per cent 

But most political analysts were 
yesterday agreed that proportional 
representation could be of only lim- 
ited value against the size of defeat 
reflected in Sunday’s pofl. 

For M Mitterrand's strategy to be 
credible, the Socialists - as the 
pivotof anew coalition -would also 
need to obtain closer to 30 per cent 
of the vote than the 26.5 per cent 


mcrnnoE or vans m ram 

ROUND OF CANTONAL ELECTtOMS, 
HANO1 10 


SooiaBat party and MM 

* 

auz 

Cunwaiadst Party 

1 1ST 

UOF aial HPn 

34.15 

a — a ■ « ■ . . 

■Ktapmonffii rffi" 

1X90 

National Treat 



that they «id the radical left won 
on Sunday. 

Several senior Socialist leaders, 
including M Pierre B&egovoy, the 
finance Minister, who also hold 
elected local posts, will have to 
stand in electoral rtm-offs in the 
second round of the election next 
Sonday. 

The Communists have an- 
nounced that they will stand down 
against Socialist candidates who 
were in the lead in Sunday's poll - 
but the terms of the Communist 
declaration suggest only hike-warm 
support 


The National Front made its 
deepest inroads in the departments 
' bordering the Mediterranean coast 
and in the northern cities - both 
areas where immigration is high 
and the Front’s racist campaign 
found an who. 

In the Vat, tor example, M Jean- 
Marie Le Fen's party scored 20.24 
per cent of the vote - rising to a re- 
cord of 31 per cent in one district of 
Toulon - and in the Bouches du 
Rhone, 19.46 per cent 
Although the Front's national 
score of 8.69 per cent was down on 
toe 10.9 per cent it won in the Euro- 
pean elections, most observers put 
this down to toe fact that it was rep- 
resented in only three quarters of 
the cantons that went to the poll 
and that it is a new movement 
It is accepted that toe Front has 
established its claim to be taken 
seriously as a national party - and 
one that poses dilemmas for toe 
parliamentary opposition hostile to 
its extremism. 


Inter-German contacts begin 


BY LESLIE COUTT IN BERLIN 

CONTACTS between East and West 
Germany at the highest level for 
many months will begin today 
when Heir M aT *^ T| Bangemann, 
Bonn's Eco nomics Minister, begins 
talks with the East German leader 
ship. 

Herr Bangemann was recently 
elec te d chairman of toe liberal Free 
Democrat Party, the coalition part- 
ner of the Christian Democrats. 

Herr Bangemann will meet Herr 
Gunter Mittag, East Germany’s eco- 
nomics chief, in East Berlin today 
for on ex panding East-West 
German trade, which rose to a rec- 
ord DM 15.4bn ($A53bn) last year, 
he will meet ue 


Tomorrow 


lerr Erich 


Honecker, the East German leader, 
for wide-ranging economic and po- 
litical fa lira 

The West German Economics 
Minister will then visit the L e ipzi g 
East-West Trade Fair for a meeting 
with Herr Horst Soelle, East Ger- 
many’s Foreign Trade Minister. 

Last weekend Herr Honecker 
played down a heated controversy 
between West Germany and the 
Warsaw Pact countries over alleged 
‘revanchism” in Bonn by ca lling it 
‘irritations.* 

During a meeting in Leipzig with 
Herr Hans-Otto Brautigam, West 
Germany’s permanent representa- 
tive to East Germany , toe East Ger- 


man president said a recent state- 
ment to the Bundestag by Herr Hel- 
mut Kohl, the West German Chan- 
cellor, on the inviolability of all Eu- 
ropean borders had helped to "calm 
down* the issue. 

This recent statement will have 
a highly hpnofiHal effect on our mu- 
tual relations,” Herr Honecker told 
the West German envoy. 

Herr Honecker said his country 
was prepared to expand trade with 
West Germany, which he said 
would help to create “favourable 
conditions" for the development of 
relations between the two German 
states. 


EEC factories become busier 


BY PAUL CHEESERK3HT IN BRUSSELS 


FACTORIES in the European Com- 
munity are becoming busier, but 
even if the scope for greater produc- 
tion were taken up, toe effect on un- 
employment would not be very 
great 

Analysts at the Commission, on 
the basis of the latest surveys of ca- 
pacity utilisation throughout the 
Community, noted yesterday that 
job prospects depended on more in- 
vestment in competitive sectors and 
a more efficient use of the capital 


stock, mrfnriing flpnrihli* -working 
timp arrangements. 

The level of capacity utilisation in 
indus trial plants reached 81.7 per 
cent in January, marginally higher 
«iati the 81J> per emit recorded in 
October. The upward trend is con- 
tinuing, therefore, but more slowly 
toon in previous quarters from mid- 
1983. 

Plant utilisation is still less than 

the figure f pnqilw prf M dnriwlly as 
“normal” - 85 per cent 


Greater business was particular- 
ly evident in plants in toe UK and 
France. Danish Dutch plants 
have little excess capacity, despite 
the substantial increase in invest- 
ment since toe start of 1984. In 
Ranee, Luxembourg and Italy, a 
si gnificant amount of slack is ex- 
pected to remain. 

Relatively stable raw material 
prices and moderate wage settle- 
ments have helped to keep costs un- 
der control. 


Polish leader 
attacks 
talks on debt 

By Christopher Bobfnski 
in Warsaw 

GENERAL Wojriech Jaruzelski, toe 
Polish party leader, has sharply cri- 
ticised toe country's 17 main West- 
ern government creditors for “intro- 
ducing new demands and in a sense 
going baric on the spirit of agree- 
ments in Paris Chib debt refinanc- 
ing talks lartweek. 

His comments on the Puis Chib 
talks are unusual- Mention of toe is- 
sue at the highest level shows toe 
measure of Polish concern at devel- 
opments in the talks. 

The general, speaking to Party 
members in toe Polish Baltic port 
of Szczecin, especially attacked toe 
West Ge rmans for leading the “as- 
sauHT at the Paris Chib meeting 
which was devoted to r efinanc i n g 
payments falling due this year. 

At issue is toe Polish request to 
the Western governments for some 
$L7bn wo r t h of new trade credits 
this year which, the Poles say, are 
essential if the terms of a negotiat- 
ed agreement on refinancing pay- 
ments that fell due between 1982 
and 1984 are to be carried out 
The agreement has been merely 
initialled, and toe PoLes say they 
will not «d gn unless new trade cred- 
its are granted. 
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Where other s st op, we start. 


It has become the fashion m 
ecent times for a lot of other 
oftware manufacturers to try and 
to a little too much at once. 

Rather than offering a very good 
preadsheet package, a very good 
rord processing package and 
very good graphics package, they 
„ap the whole lot up in one. 

And it sells. 

But to whom? 


Does it sell to businessmen who 
know that to produce the very best 
software, whatever the subject, you 
have to be utterly single-minded in 
your pursuit of excellence? 

Does it sell to people who 
understand that performance is far 
more important than packaging? 

We think not. 

And it r s for this vital reason that 
we have ploughed a different furrow. 


In producing Multiplan, our 
spreadsheet, Word, our WP. package, 
Chart for graphics and Project for 
project management, we have 
designed the best there is. 

The most powerful, the most 
thorough and the easiest to operate. 

And kept them separate. 

Of course they work together. 
You would expect them to. 

But only by choosing Microsoft 


can you be sure you're getting the 
ultimate in business software. 

With facilities that have not been 
minimised to make room on the disk 
for other things. 

And we think that's the most 
important point of all. 

What do you think? 

MICROSOFT Right Hrsttime. 

Can Mcrasoft on (07535) 5995! for any farther information you require. 
Miansoa Ltd, Piper House, Hatch Lane, Wind** Berkshire SL4 3QJ. 


BUSINESS-SOFTWARE 
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CONFLICT IN THE MIDDLE EAST 


-U. J*.A 1 ___ = ====== ^s==^= === ‘ ... 

Why Israel’s grand strategy came to nothing in the Lebanon 


BY DAVID LENNON IN TEL AVIV 


THE ISRAELIS are sick and 
tired of Lebanon and want to 
get out as fast as possible 
without creating the impression 
that their soldiers are running 
away. 

“We are in a hopeless posi- 
tion. The attacks, the suicide 
bombers, the Katusha rockets, 
the RPGS (rocket-propelled 
grenades), you don't know 
where it will suddenly come. 
There is nothing you can do 
about it. It’s really frightening,” 
one Israeli soldier in Lebanon 
said on Israel Radio yesterday. 

Israel's strategy for creating 
a peaceful Lebanon and a 
friendly government In Beirut 
was in tatters long before 
Sunday’s car bomb killed 12 


Israeli soldiers. But that 
horrific explosion just 200 
metres from the border was a 
bloody reminder of the failure 
of a war which has left 630 
soldiers dead, cost Sim 
(£950,000) a day and has 
divided the country over the 
original invasion and the extent 
of withdrawal. 

“ The situation is difficult. 
There are no easy solutions in 
Lebanon," Ur Yitzhak Rabin, 
the Defence minister, said 
yesterday. But he insisted that 
the guerrilla or suicide attacks 
will not force Israel to speed 
its withdrawal programme. 

Israel invaded Lebanon in 
June 1982 to destroy the threat 
it believed was posed by the 


Palestinian forces. In the pro- 
cess it created an even more 
implacable enemy, the Shiite 
Mus l im population of southern 
Lebanon with whom it is 
engaged in a vicious circle of 
terror and retaliation. 

Recognising the futility of 
remaining in Lebanon and un- 
able to dictate terms to the 
Beirut Government, the Israeli 
Cabinet decided in January on 
a unilateral withdrawal in three 
stages. The first pull back, from 
the SI don area, has already been 
completed. 

The announcement that Israel 
intends to leave has spurred on 
the Shi’ites to believe that it 
was their unceasing guerrilla 
war which forced the Israelis to 


retreat. 

Even the “iron fist policy," 
initiated three weeks ago, has 
failed to deter the attackers 
who yesterday morning alone 
made nine strikes against the 
Israeli forces. 

Israel is determined to try to 
defeat the Shi’ites, because it 
fears the success of the 
southern Lebanese will en- 
courage the Palestinians on the 
occupied West Bank and in the 
Gaza Strip to step up their 
resistance. 

There is little doubt that the 
sight of a harassed and bleeding 
Israeli army in Lebanon has 
already strengthened the belief 
of the Palestinians that one 
day they too will be able to 


force the Israelis to recognise 
their nationalist aspirations. 

The war in Lebanon has 
frequently been described as 
Israel's Vietnam, and this was 
never so true as it i s to day. 
Instead of having a strategy, 
Israel is now like a wounded 
animal reacting with rage as 
it seeks a way to end the pam 
and suffering of its troops m 

Lebanon. . , 

The liquidation of suspecteo 
guerrillas, expulsions, the 
demolition of houses, curfews 
and other collective punish- 
ments have become the order 
of the day as the Israelis try 
to cut their losses. 

One senior Israeli political 
commentator wrote recently: 


“We to impose a mv 

order in Lebanon, hut ustead 

Lebanon's way o£ domg th in gs 
Is imposing itself on as . - « 

we now descezl £JS-Slf«? e ^Sd 
of pointless retaliatory and 

preventive actions.” 

National morale has suffered 
severely as Israel continues to 
struggle with what may be the 
first successful guerrilla war 
wages against it- The feflure 
of the nation’s maehrvaimtea- 
army to crush the resistance 
bas led to Israelis doubting 
themselves and their political 
leaders. 

Another soldier speaking on 
Israel Radio yesterday said the 
troops should retreat quickly 
from Lebanon and create a 


cordon sunihure north of. the 
border by driving out the 
Shi’ites from the villages near 
tbe border. 'In the mean tim e. 
Israel should seek out and kill 
the leaders of the r esistan ce, 
he said. 

Mr Rabin denied that the 
Idea of expelling the Shiites 
from the sooth is being con- 
sidered. 

Israel has already made it 
dear that it intends to create 
a security zone north of Its 
border, 'along the lines of the 
border strip policed before 
1982 by the Christian Militia of 
the late Major Sa'ad Haddad. 

The idea would be to have 
the area policed by the Israel- 
backed South Lebanon Militia 


with Israeli units ' being on 
band for support in case of in- 
creased guerrilla activity by Ihe 
ShiTtea and PafestintanA 

However, Sunday 4 * explosion 
right on the Israeli border eaus 
Into question the usefulness of 
such a security zone. • 

The . long-term worry for 
Israeli mOitaxy and political 
planners is the possibility that 
the Shi’ites win can£ oat 
attacks against Israeli vHlages 
after the troops have withdrawn 
behind the inter n ational border; 

It would be ironic indeed if 
the Israeli army, which went 
Into Lebanon to chase away the 
Palestinians, was to find jtawff 
retreating from Lebanon pay 
sued by the ShTites. 


Iran and Iraq extend 
bombing attacks 


The White House is hedging its bets on the latest Middle East plan. Reginald Dale reports^ 

U.S. plays hard to get in Egyptian peace initiative 

■T «/ - - - ton that is beginning to con. 


on civilian targets 


AT THE White House today, time for a negotiated solution 
President Hosni Mubarak of to the future of tbe West Bank 


Egypt' will try to persuade and the Gaza Strip may be run- 
President Ronald Reagan to ning out. 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR 


take up the relay for the next jjj Mubarak is clearly in- 


IRANIAN warplanes yesterday 
attacked targets near the Iraqi 
capital Baghdad for the first 
time in two years. The raid 
marked a further extension of 
the attacks which both sides 
have been mounting on mainly 
civilian areas during the past 
nine days. 

Eyewitnesses In Baghdad 
reported seeing three Iranian 
aircraft over the eastern part 
of the capital and claimed that 
several people had been killed 
and houses destroyed. 

Air raid sirens also sounded 
in Tehran, tbe Iranian capital, 
but there were no reports of 
bombing and an official com- 
munique claimed that two Iraqi 
aircraft had been driven off. 

Iran said that its planes had 
also attacked four northern 
Iraqi towns early yesterday. It 
named them as Amadiyah, near 
the Turkish border, Aqra, Tnz 
Khurmatu and KifrL The 
returning Ir anian aircraft 
claimed to have shot down an 
Iraqi Mig-23 which attempted 
to intercept them. 

Hojatoleslaxn Hasheml Raf- 
sanjani, the speaker of the 
Iranian Parliament and Aya- 
tollah Khomeini's personal 
representative on the Supreme 
Defence Council, said later that 
Iran was ready to accept a call 
by tbe United Nations for an 
end to the attacks. “If Iraq 
gives up its wicked attacks then 
we would welcome it,” he said. 

Rafsanjani's statement was 
followed by a cable to the TJN 
from All Akbar Velayati, the 
Iranian Foreign Minister, 
emphasising Iran’s acceptance 
of a ceasefire beginning at mid- 
night. 

Iran, meanwhile, claimed that 
its own cities had been hit in 
Anther Iraqi attacks. The 
national news agency reported 
70 dead and 500 injured in the 
town of Bakhtaran, formerly 
Kenaanshah, and 12 dead in 
Borujerd, which is more than 
200 miles from the border. 

This followed several Iraqi 
missile and air attacks on 
Sunday during which the 
Iranian towns of Tabriz and 
Isfahan were hit. 

The Int e nsifi c a t ion of the 
fighting has prompted specula- 
tion in Tehran that Iraq is 
attempting to draw Iran into 
launching another ground offen- 
sive. 

Rafsanjani repeated yesterday 
that Iran would only launch 
the attack at a time and place 


stage of the Middle East peace creasingiy concerned that 
initiative that he launched in extremist and terrorist move- 



Cairo just over two weeks ago. meats pose a growing threat 
But there is little sign that Mr |f the moderates cannot show 


Reagan is yet ready to ran with Iesu its on the Palestine prob- 
ate baton. Indeed, the US. ] Pr n From Egypt's point of 


view is that the Arabs must do yj eWi Mr Mubarak believes that 
a few more laps around their a broadening of the peace pro- 


home track first. 


cess to include other Arabs 


It is not that Washington Is would finally vindicate his 
totally unsympathetic to Jffir country's Camp David policy of 


Mubarak’s latest plan, which seeking a separate deal with 
calls for a dialogue between the israeL 


U.S. and a joint Jordanian/ 
Palestinian delegation to pre- 


parT thT for diSS «£**** « 

Arab-Israeli peace talks. The 




mm* refuses to do so specific 


ally. 

Some kind of fudged solution 
could possibly be contrived on 
the delegation, but the U-S- doe s 
not want to provoke a prema- 
ture row with the . Israelis on 
the Issue at this stage. It 


fudged solution the Middle East may simply be 
be contrived on a hopeless case that dora nnt 
►ut the U.S. does matter very m nch after aiL The 
woke a prema- joil crisis is over, the -Soviet 
the Israelis on Union is preoccupied elsewhere 
his stage. It and there is tittift tibetihood of, 


believes that the Arabs can and a new war in ttffi T e g to n. The 
must come still further to meet Reagan Administration, -after 


ofplaying hard to get is bearing 


fruit 

After all, Arab leaders are 
now flocking to Washington 
appealing to Mr Reagan to take 
tbe Initiative and Mr George 
.Shultz, the U.S. State Secretary, 
believes they can be drawn 


and no thing too serious hap- 


Mr William Quandt; a senior 
fellow at the Brookings Institu- 
tion and one of Washington's 
foremost Middle. East experts. 


further. That Is why the State believes that the Middle East 
Department . keeps dropping may now be fading as a U& 


Reagan: cryptic bints 


Mubarak: at a 


strategic pre-occupation in 
much, the same way that South- 


coy, if cryptic, hints aboutU.S. S fj- a tegic pre-occupation In 
“ Administration’s viewpoint, the "=“**“* «««« Mubarak: at a crossroad* readiness to re-engage in. The much the same way that South- 

momentum now gathering in & 'Washington’s probably over- to torpedo It if necessary ’ P*®* proc T u **“ €a wS U nS Efi * c As £ &d - beft>re * 5“ 

^todi^S^ScSSlS the Arab world foUowmg last StoS^^ment, 7 could ^wS&SSSSSSpt^ 

sffijsrsfw'ffis saa * a “ by - £■ -aar.ftSjft "fij® 


optimistic assessment. 


of its own choosing: He added 
that Iran's policy was not to 
hit Iraqi cities and he apolo- 
gised for having to do so. Tbe 
attacks, he said, were solely in 
response to Iraqi aggression 
against Iranian population 
centres. 

Iran has however maintained 
its shelling of Basra, Iraq’s 
main port which has been closed 
to shipping since the outbreak 
of the Gulf War in September 
1980. Local residents said yes- 
terday morning that shells were 
falling at the rate of three a 
minute. The shelling of Basra 
started a week ago in retalia- 
tion for an Iraqi bombing 
raid on an uncompleted Iranian 
nuclear plant and a steel works. 

Mr Tariq Aziz. Iraq’s Foreign 
Minister, has already expressed 
his willingness to travel to the 
United Nations in New York 
for talks on ending the escala- 
ting attacks on major cities. 

The latest round of fighting 
underlines mounting frustration 
in both capitals at thalr 
Inability to bring the war to 
a conclusion. Dan is still 
pledged to the overthrown of 
President Saddam Hussein of 
Iraq and despite military 
evidence to the contrary appears 
to believe it can eventually 
score a decisive breakthrough 
on the battiefronL 

Iraq has made no secret of 
Its wish to negotiate peace on 
almost any terms which are not 
humiliating for its leadership. 
However, despite its persistent 
attempts to cut Iran'B oil 
exports from Kharg Island and 
Its successes in throwing bade 
I ranian land offensive, officials 
in Baghdad accept that they ape 
little Closer to a negotiated end 
to the war. 


log peaceful noises because he 
wants more American aid. 
There are, seen from Wash- 


Arafat, chairman of the Pales- 
tine Liberation Organisation, 


Mubarak’s specific p 


To those who reply that the a US./ Jordanian /Palestinian 
time never seems to be ripe for dialogue. It does not want to 


engages itself too soon, it is third or fourth most pressing 
afraid that the Arabs will UJS. foreign policy issue, well 
relax and make' no further behind Central America* be 


.uv.v “W »VVM UUU1 n«u- U1U« IWIKI otCAUO w IK - mi* UuiUKUvi JLL UWS UUL WAUL «» 

ington. good reasons why the Israeli concessions— or Tor UJS. compromise Jfcs long-standing 

nnritfrafn inhe chnnid ha negotiations, uiis come a little nuuniM in, .Vinm wnciiiTirrtnTi n^. n inin ni vafn^in., tn +ai im- 


moderate Arabs should be negotiations, has come 

serious about wanting progress. t0 ° soon - 

The UA presidential elections. The Administration 


efforts at compromise. 
There are, however, 


says. 

Today's 


opening 


a soon pressure for them— Washington 

M « y» n i>*uBu»a. believes there is no point in ui uic cuu uu>u n nwn mw* - -- - . r.~ — zr — ... 

The UA presidential elections. The Administration believes holding negotiations at all Israel and accepts UN Security Mr S hultz fa still feeling sore tfonthan Mr Mnb&raks visit to 

wh«* normally put a complete Mr Peres will eventually be unless the Israeli Governmbent Council resolution 242. holding ^ 2£i2&T?£SE5# Washington—^ 

hdd on anything smacking of ready to talk seriously with the is a willing' participant. the prospect of an exchange of bis muc^tnmpet«4 Lebsm^e/ i n the mouths ahead to 


mSKrfrefnStogto tidfc «««« * or WashingtonTs reluo- .Geneva aims talks will ceitob** * 
SflteELO unaTleoogni*, *»» to jet ‘Kf’SiiE, ^ attal< ? far more MtloM l.ttm -V 


US. pressure on Israel, are 
over: Mr .Shimon Peres, the 


Arabs, but that he needs a 
little more time. First; the 




new Israeli Prime Minister, is Americans say, he must cope 


viewed at least privately by tbe 


Israeli withdrawal initiative. The U.S. 


«riS7«n7S 

ab.treing to dow down the Arab ddegati® would ^ ^bs, tomi Wdffie East lb 


somewhat more from Lebanon, get the economy that if it* is not encouraged the and Mr Arafat, while accepting. Ids face again. 


include FLO members, and dbes not want to get egg on Mubarak will have to be at his 


amenable than his predecessors under control, and stabilise his whole initiative may fall apart at least by implication resolu- 


broadly, * there 


and, perhaps most importantly, domestic political position. That, and that Syria is standing by lion 242 in the framework agree- school of thought in Washing- 


most persuasive if he is to make 
much headway in the Oval 
Office this morning, 


High stakes as Mnbarak sits at Reagan’s table 


BY TONY WALKER IN CAIRO 


WHEN Mr Hosni Mubarak, 
President of Egypt, Alts down 
for talks in Washington today 
with President Reagan he will 
be playing for high stakes. Not 
only will Mr Mubarak be seek- 
ing urgently needed financial 
assistance, he will also be look- 
ing for more than ritnal Ameri- 
can endorsement of his efforts 
to revive the Middle East peace 
process. 

Mr Mubarak has gone to 
Washington With his presidency 
at something of a crossroads. 
He is well distanced from the 
chaotic last years of Mr Sadat's 
rule and is credited with hav- 
ing restored a sense of order 
to the conduct of Egypt's 
affairs, but there are nagging 
doubts aa to whether he is 
moving decisively enough to 
counter his country’s many 
problems, not the least of these 
being tiie population explosion. 

Egypt at times seems like a 
man on a treadmill who has to 
.run eyer faster to stand still. 


The. . acCTmtoUahmettfs . of Mr 
Mubarak’s Government in pro- 
viding fie# housing and deaHhfe 
with the problems of urbanisa- 
tion are praiseworthy, but with, 
an extra minion mouths to feed 
every 10 months the authorities 
are barely keeping pace with 
demand. 

Like Israel. Egypt is heavily 
dependent on American assis- 
tance. In tills financial year it 
is receiving about $2bn (£1.8bn) 
in civil and military aid, but 
Mr Mubarak is requesting an 
additional 9865m to help Egypt 
fulfil its five-year plan. 

In the financial year 1985- 
1986, Egypt is seeking a special 
allocation of $lbn in addition to 
tbe 92bn already earmarked. 
On top of that, the Egyptians 
want new arrangements to help 
cover payments on their almost 
$4bn military debt; on which 
they are same 9500m in arrears. 

An immediate Injection of 
American funds is critical 
because of the slowdown in 


gro wt h of Egypt’s . traditional 
s ources ;of- foreign exchange 
such as off, Suez 'Canal, dues,’ 
winkers' remittances • add 
tourism: The Egyptians have 
been talking to the Inter- 
national Monetary Fund about 
possible standby arrangements 
in case of balance of payments 
problems towards the end of 
this year. 

Mr Mubarak has made a signi- 
ficant personal investment in his 
visit to Washington, arguably 
the most important to the 
American capital by an Arab 
leader for several yearn Ex- 
pectations have been raised by 
the publicity given to prepara- 
tions for the visit. 

Mr Mubarak’s meeting last 
week at Hurghada on the Red 
Sea with King Hussein of 
Jordan was part of continuing 
attempts to generate momen- 
tum towards a renewed peace 
process and put pressure on the 
Americans. At tiie same time, 
Egypt’s government-controlled 


jFrtes; has bfSfen full of srtictat. 
and commentaries on the -inl- 


and commentaries on tiie -im- 
gortande of Mr-Mubarai'S rnfeete 
ifig with Ermndfent Reag&h. 


peace conference af-jd! parties 
to tire dljfpoto, me visit could ; 
-iMbetrtn-be a.setback»- ■ 


■ in the past Several weeks, a 
succession of Egyptian Cabinet 
ministers have passed through 
Washington to prepare . the 
ground for Mr Mubarak's Visit 
These high-level envoys have 
included both Field Marahal 
Abdel Halim Abu Ghazaia. the 
Defence Minister and Esmat 
Abdel Meguid, the Foreign 
Minister. 


If Egypt were ot get signifi- 
cantly less money than it is 
asking for and if U.S. encour- 
agement is lukewarn for Mr 
Mubarak's peace plan, which 
cal Is for first-stage talks be- 
tween tiie Americans and a Jor- 
danian-Palestinian delegation 
(not necessarily Including the 
Palestine Liberation Organisa- 
tion) leading to discussions 
with the Israelis and eventually, 
an international Middle East 


There is alreidy a feeling hi 
certain circles in Cairo that the 
nature of Egypt’s relations wltu 
the US. is changing, “Egypt as 
a priority, lh US. poMey is 
'diminishing;** mti& Mohammed 
Heikal, one of the Arab world's 
most prominent journalists mod 
a confidant of late President 
Nasser. “Hey. wonted to get 
the Russians out (of Egypt) 
and for us to got It alone with 
Israels. The problem is when 
you fulfil all you’re asked to 
do you Jam your vaLue.” 

Mr Mubarak's personal hold 
on power appears secure and 
his policy of moving Egypt for- 
went along & democratic path 
(by comparison .with surround- 
ing Arab states) appears - to 
have Widespread support, but 
the -success of his period in 
office rests on his ability to 
keep order While tackling a 


range of critical pr oMe m a* ' 

'■ ..These include* apart ftwax 
Healing the population ex- 
pkj&lbn, retftufing subsidies OO 
Mate commodities olid, services 
that are a eremendeus dram 
on resources, and the usfn 
cause of serious structural Un- 
balances fin the economy. 

Hr Mubarak may well find 
tiie years ahead the most diffi- 
cult of Ids: .presidency. An 
unlikely leader Of Egypt whs 
came; to power usstjr difficult 
circumstances whim President 
Sadat was shot in Uctobor 19&L 
he is judged to have done at 
well as could be expected.: 

M i think he's been a vety 
good president for Egypt,* ?*& 
a Western official. *My dotibt 
lies more with tbe Egyptian 
people than witii Mubarak, They 
deed a dream nlfcftr tiiin 
reality. Mubarik is doUheratriy 


giving them reality and not a 
dream and I wonder: if that’s 


dream and t wonder if fftatf 
going to work itt thc fettg ritffi 1 


OTHER OVERSEAS and AMERICAN NEWS 




Sikh leaders i Last Kampuchean base falls 


released 


Extremists | Chile seeks softer IMF tei 


In India 


THE INDIAN Government last 
night paved tbe way for a peace 
initiative in Its troubled 
northern state of Punjab when 
It announced that six Sikh 
political leaders were being 
released from jail immediately, 
John Elliott reports from New 
Delhi. 

They have been held since 
June when the Indian army 
took over the Golden Temple 
in Amrisar, which was the 
headquarters of Sikh extre- 
mists. Those released include 
Mr Harchand Singh Longowal, 
leader of Akali Dal, the main 
Sikh political party. 

Tbe move is likely to be 
followed by initiatives for 
peace talks aimed at re a ch ing 
a permanent solution 


KAMPUCHEAN gnerrillas were 
driven out of their last major 
base near the Thai border 
yesterday by Vietnamese troop® 
wbo launched heavy ground and 
artillery assaults, Thai military 
officers said, Reuter reports 
from Bangkok. 


But the officers and diplomats 
said the setback was not a death 
blow to the cause of the 
guerrillas and that they could 
regain the upper hand by taking 
the fight deeper into the interior 
of Kampuchea. 

A Thai army spokesman said 
that during tbe fighting for the 
base at Green Hill, Thai aircraft 
bombed and strafed IfiOO Viet- 


namese troops who had been 
inside Thailand trying to sieze 
Green Hill, also known as 
Tatum, from the rear. 

Thai officers said guerrillas 
of the Sihanoukian National 
Army (ANS) abandoned their 
Kampuchean headquarters after 
holding out for a week against 
artillery barrages and Viet- 
namese infantry attacks. 

An authoritative Thai mili- 
tary source said Prince Noro- 
dom Sihanouk gave the retreat 
order this morning to spare 
possible slaughter or capture of 
the camp's estimated 3,000 
defenders. 


The capture of Green Hill, 


the mountain stronghold of 
Prince Sihanouk, climaxed a 
dry-season offensive launched by 
Vietnamese troops in mid- 
November. 

It marked the first time since 
they invaded Kampuchea six 
years ago that Hanoi’s forces 
managed to overrun all the 
major border bases of the anti- 
Vietnamese Coalition Govern- 
ment of Democratic Kampuchea. 

The events at Green Hill 
coincided with the arrival in 
Bangkok yesterday of Chinese 
President Li SQannian for a 
five-day visit seen by Thai 
officials as a show of support 
for Thailand in its conflict with 
Vietnam. 


purged 
In Sudan 


BY MARY HELEN SPOONER IN SANTIAGO 


By Tony Walker in Cairo 


Hanoi reschedules trade debts 


BY CHRIS SHERWELL IN HANOI 


Tanzania-IMF talks 

The latest round of talks 
between the International 
Monetary Fund and Tanzania 
over terms for a proposed loan ! 
have ended without agreement, 
a Fund official said in Dar es 
Salaam yesterday, reports AP. 
Tbe official. Mr Edwin Mtel, a 
former Tanzanian finance 
minister wbo is now a 
Washington-based director, said 
bowever that the gap between 
tbe two sides was narrowing. 


Nkomati pact ‘failure 9 

President Sanora Machel of 
Mozambique has told other 
African leaders that he con- 
siders tbe Nkomati non- 
aggression pact signed a year 
ago with neighbouring South 
Africa to be a failure, African 
diplomatic sources said in 
Lusaka, Reuter reports. I 


THE COMMUNIST Government 
of Vietnam, which is heavily in 
arrears in its loan repayments 
to Western countries and 
governments. Said it had 
succeeded in rescheduling some 
of its debt but has yet to reach 
agreement on payments due to 
the International Monetary 
Fond and Japan. • 

At a special press conference 
in Hanoi yesterday, Mr Tran 
Phuong, vice premier with 
special responsibilities in 
economic affairs, said that of the 
total 9L7bn debt incurred by 
Vietnam to the convertible 
currency area, about U.SJBOOm 
was due by tbe end of 1984. 

Agreement on a postpone- 
ment had been reached with 
Libya and Algeria in the past 
year, he said, but negotiations 
were still going on with Japan, 
another major creditor. Vietnam 


also wanted a rescheduling from 
the IMF, but this had not been 
agreed. 

The IMF last year recom- 
mended a devaluation of the 
Dong, Vietnam's currency, and 
Mr Tran Phuong confirmed 
yesterday that an adjustment 
would be announced this year 
after full discussion by the 
Government. The main official 
exchange rate is just under 12 
to the US. dollar, but the black 
market rate is 370 and rising. 

Vietnam, whose economy has 
been stunted by 40 years of 
war, is thought to be one of the 
world's few countries, if not the 
only one, which is so seriously 
In arrears on its repayments of 
IMF credits. As of May last 
year SDRs 102m <£9.1m) was 
overdue.. At the same time 
Hanoi was 9175m In arrears to 
Japan and 936m behind its pay- 


ments to Libya. 

The Government ' also owes 
the East ""bloc countries 
Roubles Abn (£2.9bn), about 
three-quarters' of It tn the Soviet I 
Union. But they have granted ! 
Hanoi's request for a postpone- 1 
ment of repayments, 

Vietnam, he added, did not 
want to repay its debt now be- 
cause it needed to invest in 
export promotion projects in 
order to build up its foreign 
exchange position. Emphasis on 
exports has become a key 
element of more reformist 
policies introduced in the past 
three years. 

Vietnam's foreign exchange 
reserves last year were esti- 
mated at only 916m, sufficient 
for two weeks Imports. Tbe 
minister insisted yesterday that 
the current figure was higher, 
but refused to give any details. 


President Jaafar Nlmeirf of 
Sudan, whose country Is 
afflicted by an economic 
crisis, a terrible famine and 
an insurrection In its 
southern region, has turned 
on the Islamic f undaments Uit 
group, the Modem Brothers, 
who until recently were his 
allies. 

Mr Nlmeirf at the week- 
end sacked Mr Hassan Turabi, 
leader of the Brotherhood, 
who was his foreign policy 
adviser, and dismissed other 
officials including three 
judges, who were close to 
the Moslem Brothers. 

Sudan’s President accused 
the fundamentalist group of 
plotting his downfall. 

The Idiosyncratic Mr 
Nimetri, who has been 
Sudan’s leader since he 
gained power in 1969, in a 
military coup, introduced 
Islamic Sharia law in 1983 
in a move that drew him Into 
an alliance with the Moslem 
Brothers. 

Application of Sharia law 
which involved the banning 
of alcohol, and floggings and 
amputations for ttese con- 
victed of crimes has caused 
widespread resentment, par- 
ticularly in mainly Christian 
and Axtimist southern Sudan 

Among those purged in Mr 
NlmeirPs drive against hia 
former allies are Mr Osman 
Mohamed Taha, leader of the 
People's Assembly, and Mr 
Mohamed Adam Fisa, Minis- 
ter of State at the Attorney 
General's Office. 


THE devastating earthquake of 
March 3 has led the Chilean 
Government of General An gusto 
Pinochet to seek softer terms 
from tbe international Monet- 
ary Fund. 

No official figure has yet been 
given for the earthquake 
damage but preliminary esti- 
mates suggest a cost of between 
9600m (£575m) and $lbn. The 
earthquake, tbe country's worst 
for 14 years killed 145 people 
and left as many as 200,000 
homeless. 

The damage estimates include 
emergency aic to the earth- 
quake victims, demolition and 
repair of damaged buildings and 
restoration of port facilities 


along Chile’s hard hit central 
coast. Demolition experts have 
calculated that between 70 per 
cent and 90 per Cent of the 
buildings in central and western 
Santiago may eventually have 
to be demolished. . 

Sr Hernan Buchi, Chilean 
Finance Minister, and several 
central bank officials, arrived 
in Washington this week for a 
series of meetings with repre- 
sentatives of the IMF. the 

World Bank, the Inter-American 
Development Batik, fhe UjS 
Export-Import Bank and the 
12-member steering committee 
Of Chile's commercial creditor 
‘banks. 

Last month Chile reached a 


tentative accord with ti&jtMF 
for a three year extended fond 
facility, based on an edttrimle 
programme for 1985 entrilifig 
a 3.5 per cent fiscal deficit afid 
the maintenance of Chttefc 
International reserves at about 

92bn. 


Sr Buchi Is" likely to ask foe 
IMF for greater leniency eh 


titose two points, in Order to ^ 
accommodate increased .gsverit- 


inent spending for earthquake 
reconstruction. -Y - - 


Prior to the earthquake, 
Chilean officia ls had projected 
;a 4 per cent growth rate In 
the gross national product tids 
year* and a filba trade sntpttft. 


Mexico sets date for debt deal 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


MEXICO HAS set March 29 as board mb approve the 

the signing date for its 949bn programme. economic 


! (£4&6ba) rescheduling pact Sienine of the 
with commercial bank creditors, demte 

I the largest debt restructurine JE* the 


the^laise* debt restructuring wtiy l?r fJSto 


ever. — ■ — r-j—vM. m 

Completion at the weekend „ co ““ e *aal bank 

of months Of complicated legal YYT 1 ^ 1 ® 88 W 6 ." ■ resump, 

work on the deal comes amid °? norn1 ^ Mexican borrow- 


work on the deal comes amid SS? °? nor ™?^ Mexican borrow- 
signs that Mexico is also dose to r* ■ private commercial 
agreement with the Inter- - - . .. - 

national Monetary Fund on an . offlmais have empha- 

economlc programme for 1985. sl ? e< *. owy after the re- 


the signing . . • • 

tn b&. signed 

on March 29 Will he a frame-, 
worts one, followed by separate 
few individual state sector 

companies. 

signing process is 


IrV 


m 


economic programme for 1985. ®teed that, only after the re- 
Sr Jesus Silva Herzog, scheduling is complete, will 
Finance Minister, told banks by theymake the repayment from 

telex vesterdav that the. text nf a ?5bn Credit arranged last v«« 


Finance Minister, told banks by me repayment from 

telex yesterday that the text of a Epbn credit arranged last year 
j a letter of intent to tiie IMF ““ consider a resumption of 
should be agreed “in the coming normal market borrowing. 


should be agreed “in the coming normal market borrowing, 
days.” However, bankers said they 

However, he added that the still expect Mexico to wait until 
procedural formalities still all the formalities surrounding 
required by the IMF would the rescheduling are completed' 
mean that a rescheduling would before the repayment is made, 
be signed before tiie IMF’s It will not be Simultaneous with 


on the same day. ^ _ 
News of progress in tile dlffi- 
negotiations between 
Memeo and the IMF and of the 
mgni&g of the redatedtUlng re- 
“wured bankers yesterday Who 
nad been worried about a pofi- 




— ivwasRU B1IUUL A 

sjble worsening of the develop- 
“g country, debt crisis, i: i 


It offsets, problems that have 
Sgtooed between Brazil «nd tiife 
Q4F at wen q» uncertainty 
generated by changes in Aigt^ 
tiha’s economic -team. ' . 
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lrfmethe 7 model Rover 200 All four 216 models and the 213 range now enjoy the improved IntbeWmdenPlasEFi,spe< 

The new Rover 216 range. Completing suspension that makes the handling so precise, the ride so smooth. The VandenPlas badge promise 

Series-from the Bowr 213 10 * e "flL British x.6 ‘S’ series Handling and agility that are particularly appreciated when complemented by the smooth. 

The four new models enjpy the paw driving the high performance 216 Vitesse. injected engine. 

snoine. with fuel injection on the va f“™ . , , system Spoilers, front and rear; help it take you from 0-60 mph in The high performance for 

™ The programmed ignition and sDarkline performance only 9.2 seconds. And reach a top speed of 112 mph? Vitesse and VandenPlasEFi. 

the 216 range combine to produce sp 6 Performance that deserves, and gets, a rear anti-roll bar; Whichever one you choos 

withoccOptional fuel economy. hboastasl?)el b55^mpgat56mph).t ventilated front disc brakes and alloy wheels. you’ll love every second of it. 

(Th e 102 flip - _ «am Hx.2l3.to £7099 for Ihe 216 Vitesse (shownj. Prices correct at time of going to press, exd. number plates and deliveiy.fD.OX figs: Rover 216 S/SE; Simulated 

' B ° W (BJL/lOORm), Constant S6mph, SS.Smpg (5.1 L/lOOKm), Constant 75mph, 4L9mpg (6.7L/100Km), •Manufacturer^ data. Auto option on 216 VP. EFi and 2I3S. 


All four 216 models and the 213 range now enjoy the improved Inthe\fondenPlas EH, speed and comfort are also of the essence, 

osion that makes the handling so precise, the ride so smooth. The Vanden Plas badge promises luxury and refinement that is 

Handling and agility that are particularly appreciated when complemented by the smooth, controlled performance of the fuel- 

g the high performance 216 Vitesse. injected engine. 

Spoilers, front and rear; help it take you from 0-60 mph in The high performance four model Rover 216 ra nge -S , SE, 

2 . seconds. And reach a top speed of 112 mph* Vitesse and Vanden Plas EFi. RDVEP 

Performance that deserves, and gets, a rear anti-roll bar; Whichever one you choose, W 3QO 




you’ll love every second of it. « 
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India set to finalise 
£100m Sea Harrier 


talks with BAe 


Motorola 
chief warns 
on ‘offshore 
deployment’ 


WORLD TRADE NEWS ■ ■ — 

Bernard Simon in Toronto examines a long-standing licensing row 

Drug groups press for protection 

“ ® is to decided ligriy since .the « 


BY JOHN ELLIOTT IN NEW DELHI 


INDIA IS expected to finalise 
negotiations with British Aero- 
space soon for the purchase of 
11 Sea Barrier jump jets worth 
over flOOm that will go into 
service with the Indian Navy In 
about four years. 

Negotiations on the order, 
which might he accompanied by 
a large order for British-made 
Sea Eagle missiles for use on 
the Harriers, have advanced 
quickly with the Ministry of 
Defence in New Delhi in recent 
weeks. 

This marks a significant im- 
provement in relations between 
India and the UK following a 
diplomatic upset three months 
ago over the activities of Sikh 
extremists in Britain at the 
time of the assassination of Mrs 


provide business worth over 
£20m. 

But the Ministry has made 
little progress on the purchase 
for India's Oil yrwi Natural Gas 
Commission of 21 Westland-30 
helicopters that will be funded 
with £ 65m of UK aid. 

A parallel order for six fur- 
ther Westland-30 helicopters for 
use by the Government ae VJP 
transport Is also delayed. 

Negotiations on all major 
contract s between the two 
countries were stalled three 
months ago when the Indian 
Government decided Britain 
was not doing enough to curb 
the activities of Sikh extremists 
in tiie UK. 

Mr Rajiv Gandhi, the I nd i an 
Prime Minister, recently met 


Prime Minister. 

India placed an original £50m 
order for eight Sea Harriers — 
six fighters and two trainers — in 
1979, and these are now going 
into service at Goa with the 
Indian Navy. 

The Ministry has been trying 
to persuade British Aerospace 
to lower its prices, arguing it 
has raised them too much above 
1979 levels. 

Negotiations between the 
Ministry and Westl&nds of the 
UK for three Sea King 
commando-type helicopters are 
also believed to have reached an 
advanced stage. Together with 
a likely order for Sea King 
ancillary equipment, this could 


High Commissioner in Delhi, 
and told him that there was no 
rift between the two countries. 

This message is being com- 
municated by Mr Gandhi's 
office to major Government 
departments which have been 
assuming it would be politically 
unwise of them to do major 
deals with British companies. 

A visit to India by Mr Miehagi 
Heseltine, the Defence Minister, 
which fell foul of the lift, is 
likely to go ahead later this 
year, along with a visit by Mr 
Norman Lament, Minis ter of 
State for Industry. 

Mr Nicholas Ridley, the 
Transport Minister, is also 
expected to visit India soon. 


Kenya Airways ‘opts for 
Airbuses over Boeings’ 


KENYA Airways has decided 
to buy two European Airbus 
A-310-300s rather than costilier 
new aircraft from Boeing of the 
U.S. to replace its ageing 
Boeing 707s, officials said. 
Renter reports from NairobL 
Cost of the purchase will he 
9 133 An (£l20m). Boeing, the 
main competitor to the Airbus 
Industrie consortium, had 
offered two Boeing 767-200s for 
5144.5m officials said. The 210 
seat jetliner, is expected to be 
operational in time for delivery 
in April 1980. 

• The UE. Export-Import Bank 
will guarantee about 9140m in 
private loans to All-Nippon Air- 


ways (ANA) of Japan for the 
purchase of eight Boeing 767- 
200 jet airliners, AP-DJ reports 
from Washington. 

The privately-owned Japanese 
domestic airline will pay Boeing 
nearly $312m for the eight 
airliners to be delivered this 
year, and it plans to buy four 
more for delivery over the next 
two yean. 

ANA will make a cash pay- 
ment fo 9172m for the eight 
airliners, and will arrange loans 
in UE. dollars or other accept- 
able foreign currencies from 
private financial institutions to 
complete the enawriTig arrange- 
ments, tiie Extmbank said. 
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« T rf a( *Tw*rs is to derided lightly since the coun- 
A 16-YEAR-OLD dispute be- the compulsory Hiring pnee- the try ijestmmtedtobetteworW-s 

tweenmultinational^hannaceu- *ZlJ^ lZ£B£tt£2i foreign company to «»bHsh 

prescription drug market is 


By Louise Kchoc in San Francisco 

THE VA manufacturing 
sector is bring forced Into 
“ greater offshore resource 
deployment because of 
Washington's erratic trade 
policies, ” says the head of 
one of the country’s major 
electronic multinationals. 

Mr Robert Galvin, rfcainww 
of Motorola, said **»»«• the 
company had not been 
successful in persuading the 
Government to adopt correc- 
tive policies. 

Motorola " will continue to 
Increase the allocation of our 
product development and 
m an uf ac t uring resources to 
non-UJS. sites that provide 
better competitive condi- 
tions," he said in the com- 
pany’s annual report released 
this week. 

Motorola’s threats are not 
without teeth, for the com- 
pany has announced ohms tor 
a major semiconductor manu- 
facturing plant In Taiwan, 
with an initial investment of 
948m (£43. 6m) possibly rising 
to 2100m. 

Mr Galvin said UA-Msed 
industries suffer a significant 
disadvantage to competitors 
located elsewhere, particularly 
in the Asia-Pacific region. 

The value of the dollar, the 
cost of capital, direct and In- 
direct costs of labour were 

influential factors. Competi- 
tion. itself was generally tilted 
with easy access given to 
foreign participants in DA 
markets “ while DA pro- 
dneers continue to confront a 
variety of impediments to 
participation in corresponding 
foreign markets,” he said. 

Motorola, with worldwide 
sales of ISJlm last year, him 
a history of trade disputes 
with Japanese electronics con- 
cerns and is promoting a 
temporary import surcharge of 
20 per cent on manufactured 
imports. 

The company recently filed 
an anti-dumping action 
against Japanese manu- 
facturers of cellular car tele- 
phones, riafintoff they were 
being sold In the UjS. below 
fair value. 

Two years ago, the com- 
pany won a judgment against 
Japanese makers of pocket 
pagers, who were found to 
have illegally dumped 
pnducts on the DA market. 


tween multinational pharmaceu- dure forces for ^ foreign company to establish bU 

tical companies and the Cana- maceutlcal suppl iers to ticmice tore^ ct market. pbaxmaem 

dian Government is likelv to Oyri adian manufacturers to prth the proaucc w prescrfptiOJ 

_ , .’i TMtonted nreserrotion TT S_ and European drug com- unrth ions 


to sign 20 
oilsearch 
contracts 


dian Government is likelv to Canadian manufacturers to pxv ^ presenpnoa ani| amwi «• 

come to a head soon when duce their patented prescription US. and wtw^ roughly C9L2bn (£8QGm> 

Ottawa responds to a recent re- medictaesta exchange for a 4 pames «ealso a year. 

port by a commission of inquiry per cent royalty fee. y e £ oort cheap. Some observen say the 

into the local pharmaceutical Cana da’s laws normally pro- medicines to Government is untikely to dis- 

• _ i ■ tect patent holders for 17 ycare, ^^rries w ith weak mantle the compulsory. licensing 

The Eastman C omm is si on, ^ the compulsory licensing other iSbia and system altogether; a possible 

eaded by a Toronto economics ^rpm enables local companies patent laws. co mp romise may be an increase 


The Eastman C omm is si on, the compulsory licensing other Saudi Arabia and system aRogetiier; A possible 

eaded by a Toronto economics system enables local companies patent eofflWM|B j Be ** increase 

professor, has a wide brief to g^iy for manufacturing 

review official policy on phan- j^ts within two or three yMis turned as ex ™ >ie ^ tn a iwifactiirera . 

maceuticals, and much of its <rf the drug coming on the a few multinationals have ^ 

report is expected to deal with EaoS. demonstrated their displeasure 

ways of expanding local re- Mon5 than 300 licenses have tangibly. The policy prompted «jaW3y^ 
r — •* — *■ since 1969 for Hoffiman-La Roriie of Switej. 
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ways of expanffing local re- 
search and development. 



Eximbank’s Mexico, Brazil 
special credits to expire 


Jamaican ethanol plant 
faces UJS. market blow 


WASHINGTON— The UE. Ex- 
port-Import Banks special trade 
credit programmes totalling 
92bn (JElEbn) for Brazil and 
Mexico, launched with consider- 
able fanfare in late 1983, are 
scheduled to expire at the end 
of this month. 

Neither Latin American coun- 
try has made much use of the 
special arrangements, which 
totalled $U>bn for Brad's pur- 
chase of UE. exports and 9500m 
for Mexico. 

“ It looks like they will not be 
extended,” an ifarimKaTiv official 
said. 

Until last December 31, the 
Eximbank provided loan and 
export insurance guarantees 
to talling only 24l_2m under the 
special facility for Brazil, or 


about 2.7 per cent of the 
amount available 

Mexico has made use of about , 
928.8m, or less than 5B per cent 
of the 9500m trade credit 
guarantees. 

However, UE. officials do not 
regard either the Brazilian or 
the Mexican programme as a 
failure. 

The special arrangements, 
authorised when the inter- 
national ffnanriai community 
-was worried about the ability 
of both countries to deal with 
external debt problems, pro- 
vided M psychological Induce- 
ments ” for commercial bankers 
to con fume lending to Brazil 
and Mexico, an Brimtanv offi- 
cial commented. 

AP-DJ 


BY CANUTE JAMBS IN KINGSTON 


A 920m (£18m} ethanol plant 
begins production in Jamaica 
this w eek tinder the threat of 
a loss of She DA market for 
which it was huQt 

The plant; -a joint venture 
between Shell Petroleum of 
Britain and Trapicana Petrol- 
eum of California, will produce 
20m gallons a year to be used 
as an octane booster In the 
UH. 

Ho w ev er , a Bill Introduced 
last week in the UE. Senate 
seeks to Impose a 60 cents a 
gallon duty on i mp orted 
ethanoL 

The plant was predicted on 
duty free entry to the UE. 
under the Reagan Adminis- 
tration’s Caribbean Basin 


Initiative — a 32-year pro- 
gramme under which a range 
of regional exports can enter 
the UE. duty free. 

The plant Is the largest : 
investment to date under the ' 
initiative which became 
effective in January. 1983. 

Mr Edward Seaga. Jamaica's 
Prime Minister, said the plant 
was based on duty-free access 
to the U.S. 

The plant wBl initially me 
beverage-grade alcohol imparted 
from Spate, and is expected by 
1987 to get all its beverage- 
grade alcohol from Jamaica and 
other Caribbean countries. 

The Investment is hoping to 
cash in on the growing use at 
ethanol in. toe DA, . 


By Robert Graham : ; . 

ECUADOR EXFECT&TCriga - 
up to 29 oil exptoga fi sn^een- 
tracts over the next twe yena, 
according to the Ecuadorian 
OH Minister, Sr^KSS 
Espinosa.' ' 

Itois would mean * 
m fni mmn - investment fo 
exploration of film (£999ui) 
by forrign companies, henSd. 

Sr Espinosa was in Loadan 
last week talking to off efo 
pany representatives to 
stimulate Interest . . fo' 

Ecuadorian oil exploration ! 
following a major HbezaBsfc 
don in toe laws gover ni ng 
concessions. 7 

Sr Espinosa saw vepresento. 
tires of -15 companies, tecta*., 
tag BP, having toe yirevitwa 
week talked wttfa 27 ffiffereet 
companies in Honston, Texas. . 

Ecuador, one of Opee^g 
smallest producers, uoratfb 
has an output of 27O,OO0 b/cfj 
but Its reserves are d^pteting •' 
and new- discoveries are- 
needed to sustain atottg: 
levels of exports ana meet' - 
domestic d em a nd . 

The Ecuadorian Govern- ' 
meut is hoping to capitalise 
on renewed interest by the 
nil companies In the Pacific 
Coast countries of Latin 
America, following the -dis- 
appointing results of the ofl 
exploration programme fo 
China. . . . . 

So far, 3 j 6 companies hire 
bought the country's latest 
oil Information package cu& 
tag 959,000. 

At the end of January, 
Occidental signed toe first of 
tlie new risk contracts 
offered by the Government. 

Sr Espinosa says he expects 
a similar contract -to be 
signed within a month by jE- 
fcrnwi, also for acre ag e in ' 
the Amazon, and later, 
another with Beko. • ‘ 

. After . this, the Government, 
plans to. offer four Mods in 
each round of bidding since . 
ft does not have the resources 
to cope with more stamL 
taneonsly. The minimum 
In v es tment wfll be 950m. . 

"Ws ant enter aggress., 
ftvdy Into exploration,” Sr 
Espinosa said. "We need to 
double our reserves In order 
to keep up onr current level 
of exports through to the: 
year 2010.” 

Ecuador Is currently sett- 
ing its crude at 926E0. per 
bared on 30-day contract. 
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In just 26 years, Hitachi has sprung to 
the forefront of circuit technology. From 
the production of simple transistors for 
pocket radios, to the development of 
integrated circuits for data processing, to 
very large-scale integrations (VLSIs) for 
super-computers, we've been providing 
the know-how and products that mark the 
Electronics Age. 


We taught a rock to remember 
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Today, the results of Hitachi research are 
/n use all around you . Microchip memory 
devices that store over a million bits of 
rapidly accessible information on a single 
1/2 cm 2 slice of silicon, one of Earth’s most 
abundant minerals. Tiny microcomputers 
that can control the operation of “intelligent' 
elevators, locomotives and power-gener- 
ating equipment Microcircuitry found in 
key-type telephones, high-speed printers, 
display terminals and other electronic office 
equipment, too. 

Hitachi’s semiconductor experts 
are now perfecting methods of etching 
micron-wide circuits on wafer-tike silicon 
bases to increase chip capacity. They 
are combining microelectronic design 
and electron/photo lithography with 
robot-assisted production processes to 
ensure a steady supply of high-quality 


> , 

microchip components. 

• In fact we are constantly coming up 
with innovations and new applications. One 
of them is our super-cooled Josephson : 
junction logic circuit, featuring the woritfs 
fastest switching speed of just 5.6 billionths 
of a second. 

These are just a few of the ways in 
which Hitachi puts advanced technology to 
work for you. Creating practical tools that 
meet your needs. . . and those of profes- 
sionals in business, manufacturing, and 
virtually every other field you can name. 


Even better is yet to come 


Our vision of the future includes personal 
computers and TV-telephones no larger 
than pocket calculators. Automatic trans- 
portation systems that handle traffic control - 
for entire cities. Home robots that “think" ; 
for themselves. And much, much more - < - 
We'd like-you to share ki the benefits 
of our scientific research, covering the next 
generation of lasers, sensors, and other 
etectroruc devices, for improved business 
efficiency. For a higheir quality of life. Two V..? 

goals we ve pursued for 74 years as Dart 

of our commitment to a better world : - 

through electronics. 




WE BEUEVE MICROCHIPS ARE THE BUILDING BLOCKS OF FUTURE SOCIETY 


0 HITACHI 


Hladil ElKtran]cOomi)OTCnt9[UX}Ud«HnECHou5bS2l -35 Sraton Road. Haro., 2XL, Unted Kingdom Yet Oi-Wt-,41, 
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We’re the power 

D THE SMALLER BUSINESS 


These smaller businesses all have one thing 


in common. 



- They’re going plates. Some quickly. Some 

f ' ■ . ■ * i . . • ^ 

n^t quite so quickly. - - t ’ « 

/ r ,■ . ( 

. But .they’re all going places. With a little bit 

' ■ ■ r ' • ‘ • ’ . I . I 

of help from us at 3i. ; ‘ ! 

1 ' * "* . • i 

We’Ve always had time and money for the 
man who has the acumen and ambition to build 
a Successful business. . , 

• • • , r : 

< t 1 ...... 

• He is the kind of man who is prepared to . 
stand or fall by his own judgement. Because 

I ‘ • • . v ’. ■ . 

he believes in his ability. . 

’ • . • • 

And we have more experience in recognising 

the ability .of entrepreneurs than anyone else. 

Words? No, action. 

To date, we’ve backed some eight 

thousand small and medium-sized l tN industry) 

businesses to the tune of more than billion. 

Which mak es us the largest source of 

venture capital in the world. 

It’s worked for them. 

And it can work for you. 


The creative use of money 
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timtbwivattoNAL UNIONS 


SAFREN 


Safm arine and Remiss Hokfrags Umtsd 
Incorporated tit* Repubfc of Soutti Africa. 


Multinationals turn the tables 



INTSUM HALFYEAFny REPORT 

TTiaGroip’siiiauJtedoonflaldBtBdfriaiisatfBsutetjrfliahaffyMfgrKtedJt PBoemtari awaw i 

(BMBons} 


By Brian Groom 


>>f O.Y.'! 


I ta By r n tad 
31 Daoambar 


Yaw ended 
30 June 


1984 1983 


TURNOVER-Grewp 


Prott airing franc 
OpsaEons 

Sale of Ships and Equipment 

Share of Income before tax of asaoctated corrparfes 


O u pnaoaB u n 

Merest 


Taxation: 

-Current 

-Defamed 

-Asaodated Companies 



Amtoutefcto Ip outalde gh am hokto re in stMJaifas 


Extraocdtaary Items 

Gnup AUdbUtebte income fcr ttw period 


64J2 61,6 106,0 

g8JB _ 2 73 33.7 

354 34)3 723 

1J0 — — 

364 34g 723 


Orinay shares in tea* ( Thotcand^ 

Earnings per id a re befcreewraCT^nanr terns 
Eananos per Bhae alter axhaordhayaemsfoenM 


47882 47682 47892 

74 7Z 15t 

76 72 151 


Earriigs pa riw after exM»dhay faro joansl 76 72 151 

1. The cawotdatodSal^IrKxxneStBtefnertt show 8*wreindude3,»«ie6ettfmrn 1st Jii/ 1984) the fafcenng:- 


1j On a consofcfatotf haste, fwrosy fls rfgw wdyiotaj Sorys.- 

te- Fta&A Services and die shfcptig dfvfeicn of 

ROT4TOCon3oMBtBd{S£m(ft» other Benrfclnwsfcnente) 

KerssffeivQstmentslJnted 


• a L retaritata— 


2. Saltan na s fa me d tor ra gsbej ^^ sted T9B 4aW muah ^ 





4. TTib Group's term borrowings at 31 December 1084 were FB81 000000(30 Jure 1 984 FWS9 000000). 


P wi a a taiof tatatI nidh MenriWa.1 

Nctice is hereby glwenQat a dMdent of 26 cents per sdiare has been dedsrad.TNs(lMdandfcr1hehfiffyear ended 31 
Decetdbv 1864b payable on or about 12 Aprtlfl65tj ORanavtfanMUersregtatendlntw books ore® Ccmpany 
otOie dose of business an 28 March 1985. 


By order cf the boad 


CDNSTEVBtS 

Secretay 


7htoatdlSbua9L 

Capetown; 


TVansfer Secretaries; 
OenMRegtelraisIJmtod, 
AhFloa; 
154NtartotSkeet 
JOHANNESBURG, 2001. 


CAPETOWN 
1 March 1905 


Postal Addaes: 
POBCK4844. 
JOHANNESBURG, 200a 
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IN THE SPRING of 1973 execu- 
tives at Eastman Kodak, the 
U.S.- owned photographic pro- 
ducts company, heard an inter- 
nal talk on labour relations. 
"Today our biggest fear," the 
speaker told them, “ is the 
international trade union move- 
ment Its long-term objective 
is to have fall collective bar- 
gaining with multinational cor- 
porations." 

Twelve years on, that seems 
laughable. International bar- 
gaining remains a distant union 
dream, while the growth of 
mul tinat ionals* sophistication 
has outstripped the desperate 
efforts of unions to match their 
strength. 

Little impact has been made 
by Governments, let alone 
unions, on companies' freedom 
to open and close plants, switch 
investment between countries, 
and wield economic and political 
influence. .. ^ 

Despite the hostile climate, 
however, unions are still trying 
to take on the Goliath. 

• Unions representing Ford 
workers in Britain, West Ger- 
many. Spain, Belgium and 
Portugal are threatening to 
support industrial action “ np 
to and including occupation ” if 
Ford closes a European plant 

• a rare success has been 
achieved in saving a Coca-Cola 
bottling plant in Guatemala 
City from closure after a 12- 
mouth occupation and a cam- 
paign by the International 
Union of Foodworkers which 
Involved strikes at Coca-Cola 
plants in Sweden, Norway and 
Mexico, along with short stop- 
pages in Italy and a consumer 
boycott in the U3. 

• At Kodak itself, a “ European 
Kodak Workers’ Conference " 
has been pressing— -unsuccess- 
fully— for talks on investment 
plans and lobbying the EEC to 
investigate the company, in 
response to fears that Kodak is 
systematically winning down 
plants across Europe 

• Shopfioor representatives 
have been trying to develop 
international links, with mixed 
results, in companies like 
Unilever, Philips, Id, Talbot 
and Merdc 

It is hardly surprising that 
unions, on the retreat even 
within their own countries, 
have failed to scare the multi- 
nationals. But companies are 
keeping a wary eye open — 
knowing that the growth of 
multinationals leaves unions no 
option but to cany on trying 
to operate internationally. 

Multinationals now employ 
45m people — 40m in the main 
industrialised countries, where 
they account for one-third of- 



workers art. 

Rowntree: 
at H hffifeKl 


:to®top tbel 


SaUfaxSanil ‘increasing JpSSfps 
tion «t Dijon. Workers Staplf 
phutt saw their cotmterpu&|&- 
thejptt&r as threat io'fjp&r 




A French protest— near Monthicon— against lay-offs by the 


both manufacturing and service 
employment. In Britain, one in 
every two people in manufa c- 
turing works for a mum- 
national company. 

Even Scandinavian employers 
are giving- international bar- 
gaining the cold-shoulder. 
Danish, Finnish, Icelandic, 
Norwegian and Swedish em- 
ployers’ federations have drawn 
up a code which urges com- 
panies to keep even consul- 
tative meetings within national 
boundaries, and not to accept 
institutionalised contacts with 
international union bodies. If 
«that is the attitude of the 
liberal Scandinavians, it will 
hardly be softer elsewhere. 

Unions claim that multi- 
nationals are not only integrat- 
ing production between coun- 
tries, but becoming more 
sophisticated in their ability to 
shop around for cheap labour. 
American Airlines and Bank of 
America, for instance, ship 
cartons of data forms to 
Barbados and Brazil to be keyed 
into computer terminals, and 
then relayed to central records 
offices by satellite. Clerical 
workers cost $1.60 an hour in 
Barbados, compared with $9 an 
hour in New York. 

Smith. Corona, the UE. office 
eouipmeht maker, has taken 
shopping arotmd a step further, 
instead of moving factories, it 
is shifting the workers. It is 
bringing 149 young, unmarried 
South Korean women with “ im- 


permanently to cheaper coun- 
tries, preventing union access to 
head offices, and dividing the 
workforce by giving selective 
information designed to set 
plant against plant and country 
against country. 

The union response takes two 
distinct forms: international 
trade secretariats like the In- 
ternational Metalworkers’ Fed- 
eration, and networks being set 
up by shopfioor aettvUts m a 
growing number of companies. 

The international secretariats 
are industry-based confedera- 
tions of national unions, mainly 
founded around the turn of the 
century. They cover 15 indus- 
tries, indudlvg mining , metal- 
working, chemicals, agriculture, 
food, transport; and white* 
collar workers. 

Their activities range from 
providing information to trans- 
ferring funds in support of 
strikes, and they have set up 
60 “world company councils" in 
companies like Unilever, Cfba 
Geigy, Ford and General 
Motors. There have been some 
successes — like Coca-Cola — but 
even supporters admit the 
sec r e t ar i ate’ record has been 
mixed. 


{ iressive discipline ” to work at 
te Singapore plant, for undis- 
closed wages, living in company 
lodgings. 

Unions complain that multi- 
nationals can weaken national 
union action by. transferring 
production overseas during 
strikes, threatening to move 


Critics say they are bureau- 
cratic and cumbersome, and that 
many lade shopfioor involve- 
ment. 

Most follow the West’s Inter- 
national Confederation of Free 
Trade Unions in excluding 
unions affiliated to the East 
Bloc's World Federation of 
Trade Unions, including 
France's CGT and Spain’s 
Workers Commissions, which 
can leave holes hi company- 
wide organisations. 

- Outride the secretariats — and. 
aimed portly at gingering them 
up— are the unofficial networks. 


:iCheir-lmig^Bfcin aims are: to ex- 
change . Information: take soii- 
ttarity action, n&iicfa as banning 
overtime in the event of dis- 
putes in pther countries; co- 
ordinate campaigns; and carry 
out regional or company-wide 
.bargaining. But it la a slow 
■process. ‘ 

That in itself -oanbe a head- 
ache & -companies like Unilever, 
which has more • than 300,000 
workers in 75 countries. The 
^Unilever, Workers’ Information 
.Network has held meetings of 
■British, Dutch, Belgian, Indian 
•and Pakistani workers, but 
^rranghig interpreters and 
translators is a monumental 

task; V 

; The ‘ Ford of Europe’s 
Workers’ Committee has been 
striving to -get beyond the in- 
formation stage. It claimed one 
Success in 1983 when — after 
pledges of solidarity— Ford did 
not try to raise output at 
JDagenham, England, to compen- 
sate for lost production caused 
by a strike for shorter hours 
and more jobs at Genk, Belgium. 

But for the most part; the 
history of the Ford committee, 

‘ as of others, has been one of 
trying to strengthen Inter- 
national links In response to 
•failures. In the early 1980s it 
foiled to stop Ford closing its 
'Amsterdam lorry plant, in spite 
of refusal to accept transferred 
Work by trade unionists in the 
UK. 


. Conflicts of Interest between 
workers tend to plague solidar- 
ity efforts. The progress of an 
international committee at Tal- 
bot,, for instance, has been hin- 
dered by tension' between 
French and Spanish unions over 
exports from Spain into France 
at ‘a time when, the French.' 


f . . for: theory, - onions carP-jus? . 

' . codes issued by the OrgarfeaiL: 

. ttenfor Economic Co-ope&ibfc 
-■ and Development and the^-ninv -. 

. nation ay Labour.^ ^nsatigi^ : 

- These urge them to drawa pbai^ 
live attitude to union wod^Pn&r 

vide information on thewfrdbt 
company, promote job sfecnrUy^ 
and not threaten to transfs 
output abroad during ttrikc& 

But they are non-blndlng, *nfl- 
tmions say they az^wide# 
flouted. The most they arisxfsfi; ' 
fol for is to generate pnbB&tj£ 
as Britain's Trades Union; Coi* r 
gress tried to do over the closbrer 
, of a Caterpillar plant; and.! 
Dunlop’s sale of UK mandfews* 
taring operations to SunStOm# 
of Japan. . V"’ > %:■ 

What really alarmed^ the;, 
multinationals— an# provoked^ 
strong opposition in the UK— v. 
were two proposed compafeory 
measures by tbe-EEC: theTHfth 
Directive on worker represent- ~ 
tion and, especially, theVj-e- . . 
deling Directive, which -w%tdd. - 
give information and comadta- 
tion rights to workers In nmlti- 
natlohals. / i 7 " 

The original VredeUng\^ui. - 
would have applied . 

ies with at least 100 emp loyees 
in more than. one. subsidlaiysin 
the EEC. Information . 
have had to be provided «jny 
six : months. Decisions J* ssh- 
stantially affecting" wwkms' 
would have had to be commu&i- -••• 
cated 40 days before implemen- 
tation, and consultation toeid 
" with a view to reaching agree- 
ment on the measures planned." \ 
These proposals have nowibeen 1 
watered down. The rize of the 
threshold has been xalsed to 
companies with 1,000 employ- ' 
ees; information now has to be 
supplied annually: scope for re- . 
♦ainfng secret information has 
-been introduced; a clause giving, 
workers access to central man- 
agement has been dropped; and 
mandatory consultation prior to 
decision-taking has ' been 
changed to consultation before 
actual implementation. 

Unions say that codes and 
EEC controls are no substitute - 
tor strong workers’ organisa- 
tions. But so far these have not 
emerged to ^ anything, like . ..the 
degree they. J jirould,-wisft_ , ' 
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. Patrick Blum on issues arising Irojn profit-margin ails 

Austrian banks ' ” ' ‘ 

STkXaN rawwo 


hare 

petition °° m ‘ 

the latest of sSS™f 1 m 
improve profa 

move fans, there^PL, u 010 
bankers believe 1^;^' ma “y 
to direct GoveSi^2nf 1 ^? ,atiTe 

SSElA“ 4 D T a! 3 = 5 
w«»S*^S 5 ' 

®j»red, while provisionsagainst 

SSSSfc 

a^ ; sp^v^^ 

rated to the extent that the ratio 
of capital to lending had fallen 

in ?sU?® r “?*- *«»“ 3 -8 Per cent 
i“J?Vr« reaching about half the 
level 20 years earlier. 

The agreement taking effect 
this month, seeks to regulate 
lending and borrowing rates, 
curb “ unfair ” advertising prac- 
tices and to establish sanctions 
against breakers of the agree- 
ment. No loans are to carry 
interest below the rate at 
which the Government borrows. 
This rate currently stands at 
8J-8J per cent 

Rate s p aid on deposits, are 
to be - structured more closely 
m line with the maturity of 
the deposits. For the time 
■being; the minimtim rate is 
4 per Cent, the maviTiinm 6 5 
per cent The one exception is 
for five-year term deposits, 
which may be as much as ouel 
percentage point below the 
prevailing long-term bond rate, 
now at 8i per cent. 

Advertising interest rates 
will be banned. Banks breaking 
rules introduced wilt face fines 
Of up to Sch 300,000 (US$12,500) 
to be decided upon by a special' 
arbitration court 

Whether the pact will work 
is open to question but agree- 
ment, is widespread that some- 
thing had to be done. There 
are several problem areas. : 

The most important - has 
been the impact of the 1079 
hanking law which, in effect 
transformed all credit institu- 
tions of any size into universal 
banks on the West German and 
Swiss models. The new law 
abolished controls ha interest 
rates and dh setting np' new 
branches, releasing an expan-, 
sionary impetus which cut into 
profit tff'atiryihfli 'The National 
Bank watched with growing/ 
concern die rash to.. open new". 




THREE CHAIRMEN: Left — Dr Humes Androsch, of Creditanstalt-Bankverein, Austria's 
largest bank, and a former Finance Minister; Centre— Dr Karl Pale, of Girozentrale, the 
umbrella bank of the Austrian savings banks; Right — Dr Hans Haumer, of Erste Oesterrelch- 
tsche Spar-Kasse, one of die leading savings banks, whose view Is "Deregulation Just went too 

quickly” 




times the newcomers were ill- 
prepared. 

The results bit deeply. A 
recent up-date to an original 
study- made in 1980 by the 
OECD on - cost and w a rgim ; in 
banking shows that profit 
before tax for Austria's joint 
stock banks fell by over 22 per 
cent, from Sch l-53bn in 1979 to 
Sch. Llgbn in 1080. It recovered 
slightly in the following two 
-years, to Sch lfilbn ($63m) In 
1982, still lower than before 
the law was introduced. 

Total operating costs (staff 
costs and other operating costs) 
rose rapidly— increasing by 33.3 
per -cent between 1979 and 1982 
for the commercial banks, and 
by 37.fi per cent between. 1978 
and. 1981 for the savings banks. 

Much of this can be 
attributed to the expansion of 
branch networks. The number 
of branches run by the commer- 
cial banks grew from 515 in 
1979 to 700 in 1984. Savings 
bank outlets Increased from 835 
in 1978 to 1,145 In 1984. 

• /'Deregulation just went too 
fast,” rays Dr Hans Ha inner, 
chairman of Erste Sparkasse, 
one of the* leading saving 
banks. But Austria’s banks 
were beset by other problems. 

- Just as , the initial rush 
appeared to he subsiding, the 
Government entered Into a pro- 
longed and damaging discussion 
on introducing a new fiat rate 
tax on interest paid on bonds 
and deposits: . The discussion 
and .subsequent introduction of 
&s^taX at a xate of 7.5 per 


cent on January 1 of last year 
came with a sharp fall in 
savings and a marked lack of 
lenders* enthusiasm in the 
capital market 

Dr Haumer says that 
although savings have picked 
up since 1983, they do not cover 
demand for loans. In 1984 
saving deposits increased to 
Sch 52bn including interest 
credited of Sch 97m. In 1983, 
savings deposits increased by 
Sch 28bn but, disregarding 
interest payments worth 
Sch 36m a reduction resulted. 

The tax caused other problems. 
Herr Klaus Peschek, senior 
general manager and chief 
financial officer of Creditanstalt 
Bankverein, Austria's largest 
bank, says that the tax played 
a major role in encouraging a 
steep increase of the so-called 
industrial clearing-companies 
lending their surplus liquidity 
directly one to the other, 
rather than involving the banks. 

The procedure avoids the 
interest tax, which is leased only 
on interest paid by credit in- 
stitutions. By resorting to 
industrial clearing, companies 
can borrow short term money at 
Cheaper rates or get a better 
return on their lending by short- 
circuiting the banks. 

For the banks it has meant a 
considerable loss of business and 
revenues. Accurate statistics 
are not available, as com- 
panies do not disclose their 
transactions; but Herr Peschek 
believes that at its highest point 
last rammer the sums Involved 


could be estimated at between 
Sch 15bn and Sch 25bn. 

Industrial clearing seems to 
have declined in recent months, 
possibly as a result of the re- 
duction of the interest tax to 5 
per cent by Dr Franz Vranitzky, 
the Finance Minister appointed 
in September. The move was 
designed to help the flagging 
capital market and ease pres- 
sure on the banks, but it is still 
too early to assess its impact. 

Dr Vranitzky and Professor 
Stefan Korea, the Austrian 
National Bank President, have 
also exerted some pressure on 
the banks to put there own 
house in order. Although some 
senior bankers say that the 
recent agreement was not dic- 
tated by the Ministry, it is an 
open secret that the Finance 
Minister wag eager to see some 
changes made to tanking 
practices. 

Dr Haumer believes that the 
agreement will work. “I think.” 
be says, “ that it will stick, for 
a time at least, because the 
Finance Ministry and the Nat- 
ional Bank want it to work. 
Everybody realises that things 
couldn't go on as they were.” 

But not everyone is as opti- 
mistic. Similar agreements have 
broken down before. The next 
few months will be a test If 
banking practices improve, there 
will probably not be a case for 
changing the law. He says: “If 
not then we can expect very 
soon to have a political discus- 
sion about the Jaw and swift 
.action in changing the rules." 



Switzerland, Inc. is alive 
fc^and well Despite the 
fact that attention often 
tends to be focused on other 
markets, the country affords 
excellent investment oppor- 
tunities. 

With its relatively small 
size and diverse population, 
Switzerland - one of Europe's 
major capital markets - 
is truly international in out- 
look. For example, of the 30 
largest Swiss corporations, 

25 are multinationals, some 
of which generate only a 
small share of their business 
within the country. 

Yet Switzerland reflects 
the traditions of a sound 
currency, good labor rela- 
tions, fiscal realism and a 
stable political climate - all 


of which contribute to sound 
prospects for exports and 
company earnings. Indeed, 
because of the convergence 
of a number of factors, the 
Swiss franc should be of 
special interest to the inter- 
national investor 

Bank Julius Baer 

As one of Switzerland's 
most experienced and pres- 
tigious private banking insti- 
tutions, Bank Julius Baer is 
well positioned to provide 
professional analyses of 
trends in key international 
markets - including expet 
recommendations on current 
opportunities in Swiss francs. 

The Bank's international 
commitment rests on a cen- 


tury-old tradition, based on 
the conviction that excellence 
of service is the basis for last- 
ing relationships with its 
clients. 

"The International 
Investor” 

Timely, in-depth infor- 
mation has always been crucial 
to a successful investment 
strategy. 

To provide the investor 
with reliable guidelines for 
decision-making, Bank Julius 
Baer publishes the quarterly 
“International Investor," 
which supplies valuable 
background information. The 
current issue takes a dose 
look at the degree to which 
the serious international in- 


vestor should indude Swiss 
franc assds in a un- 
balanced multicurrency 
portfolio. 

We invite you to write to- 
day for a complimentary 
copy: 


->§ 

FT 


Bank JoHns Baer 
Mt Ian A Bidinsld 
Babnbofetnsse 36, CH-8022 Zurich. 
TeL (01) 2285111. TUck 812115 

□ Send me infornuHJon 
n Ring mg peraonally TfeL: _ 


Name (print} . 


Address. 


City. 


JB 


oqD BANK JULIUS BAER 

D For the fine art of Swiss banking. 
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Think what could happen if 
you don’t talk to the 
world’s biggest supplier of 
integrated Office Automation 






wgi it ipt»rfacfe with other sn pplier'S jBqnipineitt? 

CEO does; it will interface with most other 
equipment 

Anything ftom your mainframe to your 
personal computet: 

Does it have a consistent user interface? 

The CEO has the same set of function keys for 
everything from wordprocessiiigto data processing. 

It's the only OA system to offer a completely 
consistent user interface. 


Does it allow for intemiptlons? 

When you’re working on one job, you often get 
side-tracked by requests that need urgent attention. 

CEO lets you suspend woik on one job to carry 
out another Then you can go back to the original 
task exactly where you left oft 

Of course, instead of comparing dozens of OA 
systems to see if they can equal the Data General 
CEO system, there’s a much simpler alternative. 

Choose the Data General CEO. And let others 
fight it out for second place. 


1 Th: Data General lid., Hounslow House. 7 2jrJ^^ }adcin Road ’ 

1 HouiiSldlesex TW3 1PD. Telephone: 01-572 7455. 


n 


Name— 

Position. 


Company- 

Address. 


.Postcode. 


FT 6/2 
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You could say it has become an attitude of mind. One > anc 


build the cars, to every one, of ^our.suj^lieis. from foreman to 
top-management . V--\ 7 ; 7 \ 7 ; . ? 

It means that our cats are not just checked out at the . ;• 
end of the assembly line,. they Ye checked throu^iout every 
part of the manufacturing process. 1 . ; / / : ! ^ 

Every component is tested during development aud' - . 
tested again during productic^.;, ; "• 

We test through thousands of hours of continuous ; ;> 7 
usage way beyond tne normal life span of component or cax. ■■ 

We use specially constructed tp t&t the 
formance and enaurunceof ^everythirig, frpni power steering . .=•'./ 
gear to electric aerials. From eliminating^ ;7 

ashtray, to ensuring brake efficiency &xm ihaMiri^ speed A* 

have more cars ori'errinroriin^ntal ^ 

places than ever before Iri extremes of diiriate arid iii die most 7 
extreme of conditioris. ' 7i v 'v : 7777 


•7 - Thisis why, every month, we : lnliBipn^iy jkxQi^~tfai^ : ;l<X> 
Jaguar drivers ifixmthetlK Australia * 

and the USA We ask for their cppi^^ act 

i^ponthem: ' V" : .V^ 7 --. 

: 7 : -• ; Our ‘customer trackingVresearch most 

important sources of information aboht bur customers, our. 
products, about jaguar and our dealer netyrork-worldwide _ ■; 

This feedback is more immkliate than any sera : 

irtfoi^tipn' An^ it enables us and our dealers to get back 
qmckly to a cu^omer, when necessaoy, to. satisfy him 
completely. 7 ; . • . - \ 

'7'7; ^ is riot only good custoriier relations, it’s good 
business sense. It allows us to monitor improvements and 
helps us get our cars right. 

It means, too, that we can ensure that Jaguar owners • 
everywhere continue to relax in the' quiet ambience o£ walnut 
andieather. : . 

Then, and only then, are we prepared to call ajaguar . 
ajaguar.” ■ 


. •• From tmxperatures as high as plus § 2 ? Giri tfe des^7;7 

of the Middle East, to minus AffCL beWjreeah^ 
conditions of northern-most Cariada. i -7 77>.-'777 - ;• 7 



JAGUAR 

'^JAGUAR CARS, COVENTRY, ENGLAND. 



V.. * 
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Manufacturers’ costs 
rise 9.5% in year 


MAX WILKINSON, ECONOMICS CORRESPONDENT 


WFLATTONARY pressures infceusi- 
fied in February when prices paid 
by manufacturers for fuel and ma- 
teials were 9.5 per cent higher 
ttan a year earlier. This compared 
with an annual rise of 85 per cent 
m January and 6.9 per cent in the 
13 months to September. 

In the three months to February, 
costs rose at the equivalent of an 
annual rate of 24 per cent, although 
™ partly reflerted seasonal fac- 
tors. The cost of materials has risen 
at an annual rate of 13J4 per cent in 
the latest six months. 

This steep rise, which compares 
with a 5 per cent inflation rate for 
retail prices, reflects the depreda-. 
tom of s terling during the past year. 

The r ecen t increased pressure an. 
manuf a c turers’ fuel and materials 
co st s underlines one of the major 
anxieties faced by Mr Nigel Law- 
son. the Chancellor of the Exche- 
as he puts the fmichrnp 


— "TO b uuugeu. 

^ In January he decided that the in- 
flationary danger from sterlmg’s 
weakness was so great toathe au- 


.^orised a percentage point rise 
m bank's base rates to 14 

per cent to defend the currency. 

Since th e n, sterling- tag locked 
steadier but not particularly strong. 
For thrs reason, a major strand of 
Mr Lawson's budget strategy next 
Tuesday is expected to be reassur- 
ance to the markets that his anti-in- 
flation zeal is natHminished. 

■ Yesterday’s figures from the De- 
partment cf Trade showed a rise of 
1.2 per cent in manufacturers’ input 
prices between January Febru- 
ary, largely because of -dearer pet- 
rol. Input prices have risen at the 
equivalent of an annual rate cd! 24 
per cent in the latest three months 

Some but not an of these recent 
rises can be attributed to seasonal 
factors, including increases in elec- 
tricity tariffs. The buying price of 
materials alone rose at an annual 
rate of 1214 per cent in the latest 3 
months. 

This probably reflects the fall in 
sterling last year; the Sterling In- 
dex against a trade-weighted bas- 
ket of currencies has fallen by only 
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UK NEWS 


More UK GENERA ™ G B0ARD MAY swrTCH S0ME BUSINESS T0 R0AD AND WATERWAYS 

parts in Rail may lose coal contracts 

Rover for BY WALTER ELUS AND JOHN LLOYD 

■ road improvement that w 

FiwAnAAit THE CENTRAL Electricity Gen- ^ plete the link. The count 

jLlirODvall erating Board (CGGB) - which is Miners’ lC^QCf ^tt^CKCQ gued that jobs would be 1 

IT known to have been greatly im- railways and in the min* 

1 i pressed by the efficiency of road Mr McQ^iey, the Scottish miners' leader, was beaten leives that in the long ter 

fit SirKPl! hauliers during the miners' strike - U d bv two men over the weekend md has been confined to ed coal would be broughl 
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BY WALTER ELUS AND JOHN LLOYD 


-OUTPUT- 

PRICES 


.Producer. 

Prices} 


1 per cent since the turn of the year, 
although it is down 5 per cent 
against the dollar. 

In the last year, however, ster- ' 
ling's index has fallen by lift per I 
cent, while its value against the doL 
lar is 25 per cent lower. So far man- 
ufacturers appear to have been rel- 1 
atively successful in absorbing at 
least some of the rise in input costs 
through higher productivity. 


Retail sales up 1% in February 


BY OUR ECONOMICS CORRESPONDENT 


RETAIL SALES rose by 1 per cent 
in February after an apparent 
stamp at the turn of the year, ac- 
cording to the latest official figures 
out yesterday. 

Provisional estimates from the 
Department of Trade and Industry 
showed the ind e x for the volume of 
retail sales rose from 1125 in Janu- 
ary -to 113.9 last month (1980- 100). 

This was well below the seasonal- 
ly adjusted figure cf 1175 for De- 


cember. The volume of sales in the 
three nwnfltg to February was 14 
per cent higher^ however, than in 
the previous quarter and 4% per 

font highfw thaw in tta perio d 

a year ago. 

The latest figures suggest that 
the underlying trend of retail sales 
is stall upwards, though at a slower 
rate than In the later part of 1984. 

Thi« is supported by the most re- 
cent survey cf the retail trades by 


the Confederation of British Indus- 
try in conjunction with the Finan- 
cial Times. This showed that retail- 
ers were continuing to expect a rise 
in sales compared with a year ago. 

David ChnrehiH writes: Retailers 
report that trade in recent weeks 
has started to pick up after the post- 
Christmas sales slump - Boots, the 
chemist retailing nhafn, says that 
retail sales are “quite buoyant” 


Prism receiver fails to find buyer 


BY JASON CRISP 
THE REC EIVE R of Prism Mfcre 
prod uc ts , at one time the largest 
distributor of Sinclair Research 

computer s, has failed to find a buy- 
er and most cf the employees have 
been made redundant 
In addition, a planned ^manage- 
ment buyout of pTyxtbftr subsi di a ry , 
Wren Computers, has fallen 
through and the subsidiary was 
mH to another company &£ toe end. 
of Jest week. The aedskm Im re- 


sulted in a row between Mr Martin 
Leicester, managing director of 
Wren, and the receiver, Mr Stephen 
Adamson, a partner in Arthur 
Young, the accountants. 

Prism Microproducts went into 
receivership at the end af January. 
It was the largest subsidiary of 
Prism Technology, a fast-growing 
company with sales of £30m is the 
last fiwftwfla! year. The company 
had grown largely through the dis- 


tribution of Sinclair home compu- 
ters and at one time accounted tor a 
substantial proportion of Sinclair 
Research turnover. 

The receiver gave up trying to 
sell Prism Microproducts when It 
became dear that Sinclair Re- 
search would not renew the distri- 
bution agreement which accounted 
tor over 85 per cent of its busin e ss . 
Last week 60 employees were made 
redundant 


By Kenneth Gooding, 

Motor Industry Correspondent 

AUSTIN ROVER, the volume car 
subskfiary of the state-owned BL 
vehicles group, has boosted con- 
siderably the UK content of the 
model it makes under licence 
from Honda of Japan - tbe Rover 
290 series - and has la unche d it 
on the Continent for the first 
time. 

Today it introduces a version 
of the small Rover with its own 
Lfi litre “S” series engine first 
used in the Montego launched 
lest year. Tbe Rover 216 model 
will have a UK content (by ex- 
factory value) of 83 per cent, 
compared with 79 per cent for 
the Rover 212, which has a Hon- 
da engine imported from Japan. 

Austin Rover promises that 
later thi» year the British content 
will increase to 88 per cent for 
toe 216 awl to 75 per cent for tbe 
213. Urn mam components which 
w31 continue to be sourced in Ja- 
pan are the suspension, gearbox 
and fascia. 

The local content statistics are 
important because Austin Rover 
hopes to do weQ with tbe Rover 
260 series in France and ftaly - 
where first deliveries are being 
made this week. These countries 
restrict imports of Japanese cars. 

Tbe Hover 200’s predecessor, 
tbe Triumph Afriwim, tmtiaiiy 
Knit problems with die Italian 
authorities before they acknowl- 
edged that ft was an “EEC” car. 

The enlarged Rover 200 series 
wiD be introduced gradually to 
other major Continental car 
marfcrti after the launch in 
France and Italy- Triumph Ac- 
claim sales On the Continent 
were about 1WI00 a year, and 
Austin Rover expects the Rover 
200 to do better. 

Under the terms of the deal 
Honda collects more than £30m a 
year from tire arrangement. 


THE CENTRAL Electricity Gen- 
erating Board (CEGB) - which is 
known to have been greatly im- 
pressed by the efficiency of road 
hauliers during the miners' strike - 
is now looking seriously to road and 
canal operators as long-term trans- 
porters of coal to power stations, 
alongside British Ra£L 

It has been known for some time 
that tbe CEGB is unhappy about its 
r eliance on British Rail tor most of 
its coal. Yesterday, however, the 
board said it was essential that it 
should enjoy security of supply and 
that all options were now being con- 
sidered in the light of the “given 
failure of British Rail over tbe last 
12 months.” 

An official of the CEGB said: “We 
need to supply electricity and en- 
sure supplies to customers at the 
most economical price. This could 
mean lorries, of course. It could 
me af1 canals. It all depends.” 

The board is concerned about the 
fact that railway unions would not 
even sanction the transport of coal 
from areas which were working 
during the strike. Most of the coal 
that was moved over the 12 months 
of the dispute was shifted by lorry, 
and Sir Walter Marshall, chairman 
of tbe CEGB, is reliably understood 
to have been delighted both by the 
attitude of the companies and driv- 
ers involved and by the economical 


Miners’ leader attacked 


Mr Mick McGahey, tire Scottish minora’ loader, was brateri 
up by two men over the weekend and has bean confinedto 
bed- He suffered injuries to his nose and ribs, ana nte eyes 
were blackened. The attack occurred shortly after he tad re- 
turned to Ns home near Edinburgh from Perth whore he tad 
talks with Mr Neil Klnnock, the Labour ^oder- .. 

TWO men attacked him In the darkness. Mr McGahey saldta 
thought his attackers were “hit men." He received rough 
ment last week from miners who opposed the Scot0 **\ UI !~ n 9 
decision to return to work. He was pushed and spat at attar a 
delegates meeting which overturned an earlier decision to stay 
out on strike and negotiate for an amnesty for 180 men In Scot- 
land sacked during the dispute. 


prices charged - in some cases as 
much as 50 per cent below those of 
British RaiL 

A number of lorry operators who 
switched to CEGB work during toe 
strikes claimed that power station 
managers were well satisfied with 
the service provided and h ad ex - 
pressed the wish that road trans- 
port be used in future. Now, those 
same operators will be encouraged 
to press home their bids. 

British Rail said yesterday that 
teitfc would shortly take place with 
the CEGB, but it said it was sure it 
could regain customer confidence 
Anri meet the hauliers head-on on 
competitiveness. 

Tbe CEGB noted that British Rail 
was well aware of the review of op- 


tions. It cannot be excluded that the 

railway board is hoping to use the 
road option as a lever to force down 
BR prices. . .. . 

One “alternative" contract which 
has already been awarded has gone 
to the British Waterways Board, 
which has agreed to transport some 
500,000 tonnes of coal a year from 
North Yorkshire and toe North East 
of England to Thorpe Marsh power 
station, near Doncaster. 

The coal would be transported in 
privately-operated barges via canal, 
using the Sheffield and South York- 
shire Navigation - recently re- 
vamped at a cost of £l6m - as the 
point-of-entry to Doncaster. 

Doncaster Borough Council has 
refused planning permission tor a 


road improvement that would com- 
plete the link. The council has ar- 
gued that jobs would be lost on the 
railways and in the mines and be- 
leives that in toe long term import- 
ed coal would be brought in by the 
waterway route. 

The CEGB denies that foreign 
coal would be part of the deaL 
• Mr Tan MacGregor, the National 
Board chairman, bas written 
to all miners telling them that they 
must call off their overtime ban be- 
fore pay rises will be considered. 
He says: “When normal working 
has been restored, management 
will settle important is- 

sues with your representatives, tar 
eluding your pay now and for the 
future." 

In the House of Commons, Mr Pe- 
ter Walker, Energy Secretary, faced 
hostile questioning from Labour 
MPs on remarks made by Mr 
MacGregor in an interview over toe 
weekend that miners were “now 
discovering the price of insubordi- 
nation. Mr Michael Foot con- 
demned toe remarks as “disgrace- 
ful" while Mr Roy Mason said that 
they were “the remarks of a foolish 
and angry old man." 

Discussions are con tinui ng 
throughout tbe coalfields on am- 
nesty for sacked miners - with ev- 
ery prospect that upwards of 300 
from a - total of 766 will be re- 
employed. 


Labour tries to defuse property tax row 


BY ROBIN PAULEY 

THE LABOUR Party moved swiftly 
yesterday to try to bead off deepen- 
ing splits and recriminations after 
the Greater London Council set a 
rate (property tax) below the limit 
set by the Government By so do- 
ing, the GLC feQ into line with toe 
Government’s hardline policy of 
curbing high-spending councils. 

The GLC and toe Inner London 
Education Authority (ILEA), as 
ratecapped upper tier councils, 
were obliged to fix a rate within the 
Governments prescribed m a ximum 
by March 10 under toe controvert 
sial Rates Act 19B4. 

The split between two groups of 
GLC Labour leftwingers meant that 
proposals for both no-rate and the 
legal Tnayimnm rate of 36.5p In the 
pound were defeated, letting ta a 
compromise rate of just under 34p 
which represented a budget £55m 


lower t han tbe Government’s per- 
mitted mairimnm. 

The immediate concern of the na- 
tional Labour Party was to stop any 
political bloodshed. Mr John 
McDonnell, GLC deputy leader and 
finance committee chai r ma n , had 
been expected to resign immediate- 
ly after the no-rate campaign failed 
because his position was widely re- 
garded as untenable. He did not re- 
sign and yesterday cancelled inter- 
views, remaining in angry seclu- 
sion. However, he was under great 
pressure from the London Labour 
Party not to resign. 

On tbe other hand the trade 
nwinns , which have the greatest vot- 
ing strength ta the London Labour 
Party, could well call for the resig- 
nation of some of the leftwingers 
who dropped toe no-rate line, parti- 
cularly Mr Ken Livingstone, the 


GLC leader. 'No-rate was London 
Labour Party policy ta response to 
the Government's rate-capping 
legislation. National pol i ticia n s in- 
cluding Mr Neil Ktanock, Labour’s 
leader, have always urged councils 
to stay within toe law. 

Mr Lany Witty, toe Labour Party 
general secretary, was to the tore 
yesterday of those anxiously trying 
to prevent all resignations or calls 
for blood. Significantly, today’s 
meeting of the GLC Labour group, 
which was certain to have been an 
acrimonious affair, bas been put 
back until next week. 

Tbe key problem tor Labour is 
how to regain the propaganda in- 
itiative over rate-capping. The pub- 
lic splits and failure of councils to 
deliver their pledges of defiance 
have caused jubilation among gov- 
ernment ministers. Mrs Margaret 


Thatcher, toe Prime Minister, said 
she was “delighted" at what hap- 
pened. Mr Patrick Jenkin, Environ- 
ment Secretary, said Mr Living- 
stone's credibility as a political 
leader bad been destroyed, and Mr 
Livingstone admitted yesterday 
that the Tories had been ta effec- 
tive control ta County Hall during 
toe rates debate. 

The chaos poses a severe prob- 
lem for the eight rate-capped ten- 
don boroughs which have agreed 
not to set a rate. They, and not their 
ratepayers, are liable to band over 
the due under the GLC and 
ELEA precepts whether or not toe 
borough has a rate. 

Meanwhile, two High Court 
judges decided it would be “useful" 
to continue the hearing of a case in 
which toe GLC and ILEA are chal- 
lenging the Government 


Shattering news from SKF. 



mi 
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Some years ago we spoke about ‘the ultimate bearing’. The rolling 

be ^^i^^o l v^ySe^SoSan^Sl l for e predicting bearing fatigue 
life could explain this. Yet observations show - that given the nght 

conditions -a bearing can last indefinitely. 

Which tended to shatter our theory of the 40s a bit - our hearing life 
formula is still the basis of ISO and bearing industry standards today. 

Ws were faced with a sizeable gap between theory and modem per- 
formance. A question-mark we were committed to resolve as technol- 

C ^^iSprisingl i y ^ we had to take into account the radical improve- 
ment in material properties and manufacturing techniques. And a 
deeper understanding of lubrication and sealing. 

Of course the many complicated factors could only be integrated 
using the advanced computer techniques at our disposal. 

So theory and reality were finally harmonised. 

Wfe had created a new rolling bearing theory. 

Some of our findings were presented in the U.S. last October. 

Now we are busy transforming the findings into design, manufactur- 
ing and application practice - at our Engineering & Research Centre 
in the Netherlands, with its high- m 
tech testing and computing f 

facilities. 3 

On the surface the effects may m 

not seem exciting. Accurate pre- 
diction of bearing performance is 
one. Another is the downsizing m 

of bearing design, retaining the 

required reliability for a given ^ 

appUcation. Bearing life-line to ultimate failure, predict- 

The exciting bit is the exist- standard. 

ence of a load limit, below which * 

a bearing in the right environ- | 

ment will never show fatigue. || 

The really formula-shattering 
news is that we understand why. I 


*4 * 
* 


* Presented at the San Diego Lubrication 
Conference of the American Societies of 
Mechanical and Lubrication Engineers. 


Bearing * life-line ' turning towards the infinite. 
New SKF theory provides an explanation. 
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Brussels asks 
for venture 


INCREASE NEEDED TO OFFSET £1.5bn DRUGS BILL, SAYS MINISTER 


Health service charges to rise 


FINANCIAL TIMES REPORTER 


capital study 


THE GOVERNMENT is to raise 
| medical prescription charges under 
' the National Health Sendee by 40p 
to £2 an item from the start of next 
i month. 


BY WILLIAM DAWKINS 


THE EUROPEAN Commission has 
asked Granville & Co, the London- 
based licensed securities dealer, to 
set up a pilot study with a view to 
fanning a European venture capital 
fund. 


Mr Ernest Bachrach, a director of 
GranviQe, said yesterday that the 
fund - to be called Euramtech Ven- 
ture Capital - was likely to be set 
up towards die end of this year with 
about ClQm of private money avail- 
able for investment in companies 
involved in advanced manufactur- 
ing technology. 

The commission win pay half of 
the costs of the study, but no Euro- 
pean Community funds will he in- 
vested in tiie venture itself. 


that tiie wrfwra? should include EV- 
CA members from at least- five 
countries. Venture-capital investors 
from Belgium, the Netherlands, Ire- 
land and the UK have shown inter- 
est, and Granville will be putting 
forward the membership of an in- 
itial steering committee to the Com- 
mission in Brussels at the end of 
this month. 


The announcement in the House 
of Commons yesterday by Mr Nor- 
man Fowler, Social Services Secre- 
tary, met an angry response from 
Opposition Labour MPs. Mr Mi- 
chael Meacher, Labour's health 
spokesman, complained that pre- 
scription charges had risen tenfold 
since 1979. 


most make a contribition to that 
growth.” 

He added almost three, quar- 
ters of all prescriptions were dis- 
pensed free of all charge. Those 
benefiting fanhiHud the elderly. 


Hospital charges for private pa- 
tients and overseas visitors will go 
up by an mierage of just over 24 per 
cent This will raise more than 
£50m a year for health authorities. 


Charges for specific dental treat 
merits - crowns, inlays, bridges and 
dentures - are to rise by between 6 
and 20 per cent The wia»imiim 
charge for any ringfe course of den- 
tal treatment wQl go up by 4% per 
cent 


The committee will consider oth- 
er sectors which might be suitable 
for transnational investment before 
deciding what structure the fond 
should adopt and before approach- 
ing other financial institutions 
which could contribute. 


Mr Fowler, who pointed out that 
existing p^gpmp H rrng . from the 
charges would continue, said; "If we 
want to see more resources going to 
the health service, then charges 


In addition, dental patients will 
have to meet the full cost of routine 
dental treatment up to a 
of £17 (against £14.50 at present} 
and pay two fifths of any cost above 
that level 


Mr Fowler said that even with 
the increase, charges would cover 
less than half the cost of the aver- 
age prescription, which was now 
about £150. 

The health services planned to 
spend an extra £800m next year 
bringing its total to which 

was more than a 20 per cent in- 
crease in real terms since the Gov- 
ernment came to power. 'An extra 
£19m was to be raised from pre- 
scription charges to help offset the 
cost of the £L5bn awnniii drugs bfll 



Mr Norman Fowler 


British eat less fresh meat and fish 


EuTRTn frpf h will be aiming to sup- 
port companies trying to sell high- 
technology products across Euro- 
pean rmHnnni boundaries, its 
membership will be drawn from the 
European Venture Capital Associa- 
tion (EVC A) The objective is to 
find ways of getting Community- 
wide groups of companies engaged 
in advanced manufacturing tech- 
nology," said Mr Bachrach. 

The Commission has stipulated 


A Commission proposal for a Eu- 
ropean Innovation Loan to stimu- 
late the development of venture 
capital , was rejected last year by 
several member states. The UK in 
particular argued that it was inap- 
propriate to channel Community 
funds into the venture capital in- 
dustry. 


The Euramtech project is seen as 
an attempt to gain the support of 
more Community members to the 
idea of a European venture capital 
group investing community funds. 


BY WALTER ELLIS 

THE CONSUMPTION of fresh 
meat in the UK has continued to de- 
cline. Less fish of all kinds - except 
frozen - is also being eaten, while 

sales of fresh vegetables move up 

and down according to price. 

These trends in British food con- 
sumption emerge from the latest 
national food survey, earned out by 
the Ministry of Agriculture, Fisher- 
ies and Food. 

Average weekly expenditure on 


food bought for consumption in the 
home - excluding sweets, soft 
drinks, alcohol and pet food - was 
£8U5 per person in the fourth quar- 
ter of 1984. This was lip more tlipw 
in the previous three months but 4p 
less in the fin^ i quarter of 
1983. 

After allowing for the rise in food 
prices recorded by the survey, aver- 
age spending was higher in real 
terms than in the previous quarter, 


but lower than a year before. 

TfansrimM enmsurnptinn nf whole 
milk in last year's fourth quarter 
fell slightly against the October- 
December figure for 1983, but sales 
of other forms of miik l particularly 
skimmed milks, continued to grow. 
Low-fat milks sow account for 11 
per cent of total milk sales. 

Despite an intensive advertising 
campaign, centring on its relative 
"heafthfulness butter continued to 
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Consumer groups 
attack plans for 
state industries 


sell less well than in previous years. 
Consumption .in thefourth quarter 
of last year was 11 per cent down on 
12 months previously- Margarine 
consumption was also down sOghtiy 
- by 2 per cent. 

Sales of eggs were also down 
slightly, while consumption of 
cheese fell between the two final 
quarters from an average of 4.05 
milk- pint equivalents per person 
per week to 3.80 pints per week. 


With its 10 number memory the 
Sceptre 100 from British Telecom saves 
you those precious seconds that can 
all too often mount up into minutes. 

You just press a couple of buttons 
and even long distance numbers are 
dialled automatically. 

Anti-temper features include a 
digital display that lets you knowrfyou've 
dialled wrongly and a redial button for 


those perpetually engaged numbers. 

If you're paying for calls, the 
digitalaisplay remindsyourstaffto 

It's also useful if you bill your 
clients for calls made on their behalf. 

The Sceptre 100 costs just £69.95. 
For more details, make one call 
to 0272 276 646. Or dip the 
coupon alongside. 




f~Tb:. British Tfetecom, FREEPOST Alison Roase (BS3333), Bristol BSl 4 Yr”"| 
■ Please send me details of the Sceptre 100. * 
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BY IAN HARGREAVES 

GOVERNMENT plans to stan- 
dardise and tighten financial con- 
trol of nationalised industries will 
drive up gas and electricity prices 
beyond levels commercially ji^n- 
rejiyirnpr watchdog bodies 
for both industries said yesterday. 

In strongly worded comments on 
the Government’s recent consulta- 
tion paper on na ti ona l ised indus- 
tries, the National Gas Consumers 
Council and the Electricity Consum- 
ers’ Council say the plans will in- 
volve the Government appropriat- 
ing financial reserves which belong 

to consumers and which are needed 

for investment 

The proposals, says the electrici- 
ty council, “axe totally contrary to 
the interests of electricity consum- 
ers." 

The gas council says: The pro- 
posals would limit the gas indus- 
try's freedom to exercise commer- 
cial judgment in the conduct of its 
affair* and would give ministers' 
virtually unfettered powers to es- 
tablish and adjust the financial 
framework within which British 
Gas would be required to operate. 

The paper is sprinkled with ritu- 
al references to consultation, but in 
the end it would be ministers who 
would decide. It is impossible to es- 
cape the suspicion that in reality 
the proposals are, at least in part, 
dmagnprf to enable the Government 
to milk cash- from profitable nation- 
alised industries, particularly gas 
and electricity, If necessary by forc- 
ing op prices beyond a commercial- 
ly justifiable level." 

The gas paper refers to recent 
government action in forcing 
Thames Water to increase charges 
against the wishes of management 
The proposals on nationalised in- 
dustries would legitimise this type 
of behaviour and prevent utility 


le gal framework of requiring na- 
tionalised industries to break even, 
rather than to . allow the Govern- 
ment to impose financial targets 
which "would legitimise the earning 
of large surpluses by the industry 
well in excess of those required for 
the continuation of the bus ine s s ." 

To convert the electricity indus- 
try’s substantial reserves into gov- 
ernment debt or public dividend 
capital would be “a quite improper 
diversion to the Treasury of money 
accumulated by electricity 1 consum- 
ers over the years. 

The council believes very strong- 
ly that the industry's reserves are 
in trust for the future benefit 
of consumers. In effect these re- 
serves morally belong to the con- 
sumers who have contributed to the 
industry's finances over the years.” 

Th>> Government has also ran in- 
to opposition on its proposals from 
some chairmen of nationalised tor 
dustries, notably Sir Denis Hooke, 
chairman of British Gas, who has 
t ftkPH a Mwiilar line against the 
pinn as the National Gas Consum- 
ers’ Conned. 


of behaviour and prevent utility 
nmwagiMnffTrts from responding to 
market conditions »ywI principles. 

ft would be better, the electricity 
council says, to retain the present 


Within the electricity industry, 
however, there is a greater range of 
opinion. The Electricity Council, the 
umbrella body responsible for elec- 
tricity supply, is opposing the scale 
of powers proposed for ministers to 

gg Hing targets and, Ky frn. 

pli catio n t tariff s . 

■But the council is happy about 
the principle of converting reserves 
to public dividend capital, since it 
believes a move of this kind is inevi- 
table as it becomes debt-free in the 
next four years. 

The rnnannw councils woe not 
formally consulted by the Govern- 
ment over the nationalised indus- 
tries proposals. The consultation 
paper said that matters concerning 
consumer councils would be dealt 
with separately if the Government 
co n si d e r ed it appropriate. 


Duty-free Shipyards 
shops under boost 
scrutiny efficiency 


-By Michael Donne, ■ 

Aerospace Correspondent 

•THE COMMERCIAL activities of 
the British ArgyrirtB .lAnthnrity 
(BAA) — ffiilianiHriatidn bnfcSness? 
inducting dutyfree shops, car parks 
and other concessions, which earn 
profits of more than £77m a year - 
are to be investigated by the 
Monopolies and Mergers Commis- 
sion. 

Mr Alex Fletcher, Minister for 
Corporate and Consumer Affairs, 
said yesterday that the commjssiion 
would look at whether the. BAA 
could improve its efficiency and re- 
duce its costs or improve the ser- 
vice it offered while ensuring that it 
was not acting against the public in- 
terest by reducing competition. 

The investigation is part of the 
1985 programme ' of inquiries into 
nationalised industries' and other 
jarblic sector . bodies under the 
Competition Act, 1980. 

The BAA depends for its overall 
profits on the money it makes out 
of its myriad commercial. activities. 

These include not only duty-free 
goods sales at -its seven airports 
(Heathrow, Gatwick, Stansted, 
Glasgow, Edinburgh, Aberdeen and 
Prestwick) but also from its car 
parks and concessions (such as car | 
hire) which it lets to other organisa- 
tions. 

In 1983-84, the last full year far 
which accounts are available, the 
BAA earned a current cost trading 
profit of £5LBm. This was arrived at 
after setting its profits on commer- 
cial activities of £77 .7m against a 
loss on traffic (landing fees and air- 
craft parking and other aviation 
charges) of E26.1m. 

Of its seven airports, only ofee, 
Heathrow, in 1983-84, earned a prof- 
it on aviation business (just over 
£L57m), but the profit at that air- 1 
port on the commercial activities 
amounted to more than £M.7m. • . 

All the other airports incurred 
losses on aviation account but ™ario 
a profit on their commercial activi- 
ties. Over the past year or two. the 
BAA has been moving to increase 
its Income from the commercial ac- 
tivities, and it has appointed a com- 
mercial development director. 

The turnover of the authority’s 
commercial activities amounts to 
more than £150m a year. 

By granting more concessions to 
private-sector organisations, as well 
as running more duty : free and oth- 
er sales itself, the authority aftnc to 
achieve even greater turnover «nri 
profits and says that this “will con- 
tinue to.be a significant priority,” 
Although the chief items sold 
continue to be dutyfree liquor, to- . 
bacco, perfumes and jewellery, , 
watches and cameras, the authority ' 
u looking for other items that 
would be of likely interest to air 
travellers - that is, small enough to 
Carry, but of a value high enough to 
be worth offering at a duty-free dis- 
count. 

The commission's terms of refers 
ence include assessing the «. n -Ln: 


BRITISH SHIPBUILDERS be- 
lieves that its sweeping, year-old la- 

peatt yards, Brian Groom writes. 

Mr Maurice Phelps, board mem- 
ber for industrial relations, said he 
believed the group - once the most 
backward - was ahead a£ France, 
W6st Germany and Sweden, though 
still behind the Netherlands and 
Ffeiflpd. ; _ ^ _ 

^Productivity in Japanete and 
South Korean yards was still 30 to 
50 per cent better and “out of sight” 
All competitor countries were con- 
taming to make good yearly im- 
provements. 

British Shipbuilders has not 
quantified its improvements. Mr 
Phelps said productivity, at Govan 
on the Ctyde, one of the most effi- 
cient yards, had been raised by 
25-30 per cent, but over more than 
two years. 

. The group will seek farther pro- 
ductivity improvements in ' tfr in 
year's wage round. The Confedera- 
tion of Shipbuilding and Engineer- 
ing Unions is due to present a claim 
for substantial pay rises, extra hob- 
days, a shorter' working weefo and ' 
improved paternity 1 and m afa ^ n ft y 
leave later this month. - . - 
The last efficiency deal provided 
for flexibility between tradesmen 
within the three , broad groups of 
boilermakers, outfittens and andl- 
la ry w orkers. It also created “com- 
posite- groups" of workers from all 
trades to tackle bottienehks, thus ■' 
breaching the traditional demarca- 
tion between the three categories. 

Unions believe the move towards 
niulti-sklHed working has been slow 
to some yards, but Mr Phelps said: 
“S not all been plain sailing,but it 
does annear in Ka nrn.UJ.. * ■ 


□ MJSSFY signed a £7m contract 


nes at increasing competition at the 
point of sale, how the authority se- 
lects persons to whom concessions 
are granted, the monitoring of 
those individuals and how it 
about renewing contract 8008 . 


7 w uucuiac] 1 a 

teteco mm mucations system. " .. 

The project will- involve the re- 
placement of cables li nking the is- 
lands exchanges with an optical- 
fibre cable network and the instal- 
“hoa of two System X electronic 
esehanges, both capable of han- 
dling local, and international traf- 
fic. 

GEC will be subcontractors for 
certeatparte 61 the System Xequty 
»entto pdditionio BICC which will 
su pply the optteal-fihre cahi* ■ 

G PETITIONS signed by 8302)00 
people who fear that the Govem- 
mso± might impose value-added tax 
“oooks were delivered to No 10 
Jfcwntog Street, the Prime Minis-, 
ters official residence. Signatures 
were collected to libraries, book- 
snops, universities and community 
centres throughout Britain. - 

□ EDWARD HEATH, the former 
pre servative Prime Minister, and. 
W3Iy Brandt,- toe former West Ger- 
dau Chancellor . and rb wi iman of 
the Commission on World Develop- 
ment which produced the Brandt 
reports, are to be conferred with 
Honorary degrees af doctor af dvfl 
j9W at the U n ivers i ty nf Bfcmt • 

O HONDA is recalling Accord, cars 

niade in 1982 to check for a possible 
electrical £auh to the battery charg- 
ing system. 
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When faced with the choice of 
whether to take out export credit 
insurance or not, our friend decided 
to pocket the cost of a policy and 
run the risk. 

Irue,he saved £1,000. 

Unfortunately his buyer went 
bankrupt, turning that little saving 
into a big mistake. 

As export credit insurers we 
can’t guarantee that thing? won’t go 
wrong. 

But we can guarantee up to 
90 or 95% of an exporter’s money if 
an overseas customer or country 
fells to meet its obligation to pay. 

If you’re in the exportbusiness, 
then you know about the risks. 

If you're not insured against 
non-payment, then maybe thafc a 

risk we can remove. 

We know at least one man 
who’d agree with us. but heS not m 

business any more. 



Export with confidence. 
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THE ARTS 


London Galleries/William Packer 


Open eyes, open minds 


Abstract or figurative, aca- 
demic or avant-garde, old 
•fashioned or the latest thing: 
the hoary antitheses of common 
prejudice persist, to keep futile 
debate stuttering on and eyes 
and minds closed to so much 
comparative stimulation and 
critical pleasure. We all have 
our preferences, of course, and 
these may change or moderate. 
Art comes to us in many forms. 
There can never be anything 
so truly exclusive to one form 
of expression that, having won 
our attention, it rules out an 
interest in achievement of ' 
another kind. 

Artists know this perfectly 
welL There is always at least 
as much in common experience 
and practice to bring them to- 
gether as there ever is to divide 
them in cultural conditioning 
or historical distance. There 
need be nothing false in the 
interest the most modem 
painter takes in how Poussin 
set about it, or Titian or Piero, 
or the most remote of the 
Japanese masters, 10 centuries 
ago. 

But the public takes issuer 
ruling out enjoyment here by 


pleasure there, refusing to 
entertain the possibility of a 
connection — Mondrian and Rem- 
brandt, Picasso and Velasquez, 
Bacon and Bonnard: surely not? 
Two of our most respected 
living painters, one of the 
middle generation, the other 
more senior, are currently the 
subjects of important exhibi- 
tions in the West End. It would 
be interesting to know how 
many visitors to the Peter 
Greenham retrospective at the 
Fine Rooms of the Royal 
Academy (until April 8) are 
prepared to make the excursion 
round the corner to Cork Street 
to see the latest work of his 
some-time pupil, John Hoyland, 
in the Waddington Galleries 
(until March 30). 

The exercise is not one of 
drawing spurious or far-fetched 
connections between work that 
remains manifestly quite dis- 
tinct; but rather of making the 
point that a fundamental 
sympathy may exist across an 
apparent divide, and that to 
move from one'side to the other 
need entail no .compromise or 
contradiction. The curious thing 
in this, case is that the eider 
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Nigel Hall In Ms studio 




artist, portrait and landscape 
painter Greenham. grows in- 
creasingly interesting for the 
manner of his painting, for the 
touch and gesture than only 
then accrue into some kind 
of representation, while the 
nominal abstractionist seems to 
be teasing himself, after nearly 
30 years, towards imagery 
referred directly to an external 
source. 

Greenham is near retirement 
as Keeper of the Royal 
Acadamy Schools, where he has 
taught .one way and another 
for some 30 years. Inevitably, 
his personal reputation has 
long been clouded by so close 
an association with an institu- 
tion Itself notoriously idiosyn- 
cratic, sometimes unfashion- 
able, and much misunderstood. 
In. recent times .some of the 
rudest things said of the 
Academy have been about the 
portraits to be found In its 
summer show; and it Is the por- 
trait in particular that has been 
his abiding preoccupation, and 
reliable employment besides. As 
he says so wryly, he must be 
the only successful portrait 
painter whose paintings are 
never anything ** like,” at least 
in any popularly acceptable 
sense. 

i‘o take him merely as a por- 
trait painter, however, is to 
mistake him altogether. Where 
in this exhibition we find him 
most bound by the accepted 
conventions of the portrait, we 
find him most compromised 
and unsuccessful. real 

achievement nad integrity are 
to be found elsewhere. When 
working on his own terms he 
displays the understanding that 
grows out of the experience of 
an extended confrontation and 
consideration. Were they hung 
together, his paintings of his 
wife. Jane Dowling (whose own 
paintings and drawings aug- 
ment the show) would make the 
point. The point lies quietly 
on the surface, the image more 
suggested than established, 
mark set gently against mark, 
close toned, delicately made yet 
fat and rich with oil and pig- 
ment. Thus we see the stuff of 
the image, what the work is in 
itself, and begin to read the 
secret history of its making, 
before ever it resolves into the 
character of the sitter, like the 
genie let out of the bottle. 
Painting is painting; and it is 
what we find ‘ in the painting 
itself that is beautiful with any 
nominal similarity to its ' sub- 
ject all but irrevelant. 

And so it is, mutatis 
mutandis, with John Hoyland, 
whose work Is so large, the 
images so positively, even 
aggressively stated, the paint , 
laid on so thick and raw. Here 



The Plough and the Stars/Glasgow 


Martin Hoyle 


For a moment I thought we 
were back with Engluh 
National Opera s 
Arranged upstage is a row of 
display-cases containing mili- 
tary uniforms. Downstage the 
J acting area is fenced off by 
white furniture: counter* 

chests of drawers. Soldiers ana 
civilians mill around as in a 
museum. Somebody asks the 
way. is directed. 

Those uniforms stand for— 
what? The British _ military 
presence; and possibly use 
whole embattled, inescapable 
history of Anglo-Ireland — the 
dear, the sweet, the pious past, 
as Mi col puts it in The Garden 
Of the Finzi-Continl. a Jew 
evoking a doomed and insidious 


identified perbaps with Pearte, 
exhorting the audience with 
words addressed to the. Repub- 
licans. At the play’s end he 
concedes that the odds were tab 
great but promises more to 
come. The spotlight moves to 
the widowed Nora as her mad 
laughter takes over. - . 

This is perhaps underlining 
the irony too heavily. However, 
it counters the li&itweigbt cast- 
ing of some roles. vRsun 
Tomelty’s Bessie Bu rgess; ' a 
character as contradictory as 
O'Casey himself, suggests little 
of the barridan-tiiraed-earth 
mother. Sybil, Casandra and 
Niobe in one. Ms Tomelty is 
handicapped by a faiantly Old 
Mother Rileyi appearance, more 

u.vl*. tn Mn Crnuan .(li. 



Sir Charles Groves’ birthday 


Paul Driver 


Peter Greenham: American Boy, 


too, though there is as yet no 
reference in the work to any- 
thing but the painting itself, 
the principal concern is with 
the economy of the activity. 
From Hoy land’s hand a rich 
gobbet of acrylic paint smeared 
lightly across the canvas is in- 
vested with as much ambiguous 
assurance as any tentative flick 
or run of Greenham’s brush. 

Hoyland's work lately has 
change dramatically in its for- 
mat, and these new roundel 
images, like plates seen from 
above, or planets with their 
moons about them, and figured 
with strange contents and at- 
mospheres, are possessed of 
much richer and more modelled 
form, and a deeper ambiguous 
space. It is work confidently in 
transition, and . who can tell 
where it will lead. As is often 
true in such cases, the smaller 
work — still large enough in 
all conscience — has the more 

authority. 

:- - And «oMn the. sculpture, nod 
to the work of Nigel Hall now 


at Juda Rowan, in Tottenham 
Mews (until April 27). To 
switch abruptly from painting 
to sculpture may seem perverse, 
but then Hall has always been 
consciously pictorial in his 
work, in the sense that to work 
within the disciplines imposed 
by the relief, as he has always 
done, is to accept a more fixed 
point of view from which to 
consider each piece, and to 
make great play with the con- 
tradictions that lie between 
actual and illusory, pictorial 
space. 

He is also showing several 
drawings, which stand for a side 
of his work that untilnow he 
has kept rather a related yet 
distinct activity. But with this 
show, perhaps, the gap is 
closing. The drawings are no 
less positive or self-sufficient 
but the sculpture itself is 
moving back towards them. The 
relief is shallower, the con- 
formation closer - and .-more 
dense, more intuitive in -its 


modelling, and more graphic 
too. There is still the sure 
sense of composition; but now 
it is as though it is a mark that 
is established, albeit in space 
and made of painted metal, 
against which another moves, 
and another overlays or under- 
mines. The drawings, mean- 
while, have the weight and 
presence of p ainting s — which 
is what in fact they are but for 
the niceties of conventional 
description— and they have 
about them the aura of develop- 
ment. real experiment and 
incipient change: which sug- 
gests, the manifest accomplish- 
ment of the reliefs notwith- 
standing. '• that Hall’s true 
engagement for the moment lies 
with them. Who knows what 
changes, of medium • and 
material, scale and content, 
they foreshadow: and the reliefs 
dance off and against them, as 
light, elegant and beautiful as; 
ever, and yet waiting perhajs- 
for the music to change. 


After Idomeneo, Lucio Sola 
and Mitridate, the Zurich 
Mozart cycle staged by Jean- 
Pierre Ponnelle and -conducted 
by Nikolaus Harnoncourt has 
advanced to Die E ntfuhntng aits 
dem Serai L But far from 
escaping opera seria and 
Europe through the eyes of the 
Enlightenment, the latest addi- 
tion provides strong reminders 
of both. 

Ponnelle presents Entfuhmng 
as an entertainment for a 
prince of the Ancien Regime, 
who enjoys the services of his 
court orchestra during the 
overture and then proceeds to 
assign everyone a role in the 
little romantic drama he has 
devised to show absolutism in 
its most favourable light Pet 
Halmen's rich costumes are 
cunningly and swiftly adapted 
and the prince, as well as carry- 
ing out the functions of patron 
and artistic director, acts the 
part of tiie Pasha. The two 
proscenium boxes in the court 
theatre serve handsomely as 
castle turrets and a backdrop 
depicting a Turkish palace and 
gardens is substituted. For the 
final chorus, the court reclaims 
its composure. 


Zurich Mozart cycle 

Andrew Clark 


The idea succeeds hugely— in 
spite of - the usual Ponnelle 
mannerisms. It is the com- 
pensating stylishness and detail, 
evidence of a richly inventive 
mind that has never been seen 
near its best in London,' that 
sweep all reservations aside, 
bringing this untiringly melo- 
dious Smgspiel a sophisticated 
elegance It is accorded rarely 
by other directors. 

To be fair, much of • the 
success is due to Wolfgang 
Reichmann (Pounelle’s Moses 
three years ago in Munich), 
who justifies the Pasha's un- 
usual prominence with a stage 
bearing and delivery as master- 
ful in silence as in speech. 
Matt! Salminen’s Osmin is also 
perfectly cast, a likeable ' old 
fool whose giant size and pon- 
derous tone do not preclude 
acts of unusual physical and 
vocal agility With no shortage 
of comic gifts and' a voice to 
match the tessitura of the role, 
this was a major performance. 


Gfista Winbergh, now estab- 
lished as a . Mozart tenor of 
. gracious but not yet effortless 
style, sang Belmonte, and 
Lillian Watson was at her best 
as Blonde. The Constanze was 
Ulrike Steinsky. who was heard 
with the Royal Opera fn Los 
Angeles but seemed quite in- 
experienced here: the voice 
began to command attention 
only in Act HI; by which time, 
of course, her arias had passed. 

It was a mistake not to dress 
the Mozart Orchestra of the 
Zurich Opera House in the 
costumes they wear for the 
three other operas in the cycle, 
especially as the four 
concertante players in “Mart era 
aller Arten ” join the 
soprano on stage. That 
apart, the orchestral contribu- 
tion is as exciting as before, 
a reminder that this is as much 
Harnoncourt's cycle as Pon- 
.nelle's. . Harnoncourt shows the 
keenest ear for nuances of 
phrasing and counterpoint and. 


in the ensembles, takes rhyth- 
mic muscularity and textural 
ruggedness to an extreme. Else- 
where, there is a well-contrasted 
stillness and elevation, of which 
the final quartet in Act II was. 
an outstanding example. 

This cycle has far too much 
distinction to be allowed to 
lapse when C. H. Drese. its 
motivating force, leaves Zurich 
next year to take up his appoint- 
ment as director of the Vienna 
State Opera. 

Saleroom 

A documentary fan of around 
1795, showing the auditorium 
of the Royal Theatre Turin, 
with the names of all the sub- 
scribers to boxes for the season, 
sold for £1,155 at Sotheby’s yes- 
terday. A fan painted'by Faivre 
in 1809 made £3,300; he is one 
of the most sought-after fan 
artists. A Jacobite fan of the 
mid 18th century, depicting the 
Young Pretender, realised £858. 

Among the miniatures one by 
Alexander Cooper of a young 
nobleman made £13,750 while a 
miniature of 1653 by Matthew 
SneUing, whose output was very 
limited, sold for £8,800. 


Frankl, Pauk, Kirshbaum 


David Murray 


Sir Charles Groves conducted 
the London Symphony .Orches- 
tra in a splendid programme 
celebrating his own 70th birth- 
day at the Barbican on Sunday 
evening. The London Symphony 
Chorus and four vocal soloists 
also took part, in both items — 
Tippett’s Ritual Dances from 
The Midsummer Marriage and 
Beethoven's 9th Symphony. 

The Ritual Dances received 
one of the best performances 
I’Ve ever heard. It was a 
different arrangement of the 
operatic music than Is usually 
given in concert. Not only were 
the optional choral parts added 
in tiie fourth dance (taken from 
the opera’s third act), but the 
vocal lines that belong here 
were filled in also, so that we 
got— more than just excerpts — 
a true and substantial impres- 
sion of the whole work. 

These dances are, in any 
case, what carries the emotional 
freight of the opera — a more 
perfectly and . abundantly 
musical opera than practically 
any other. They. are an Jjtadish . 
equivalent ‘ to V Ravel’s, Dapturi* 
■and Chlag ballet hrpsii^ 
need to be* performed. with a - 
similar regard for - impres- 
sionistic nuances of orchestra- 
tion and efflorescent warmth of 


sound. Sir Charles not only 
obtained accurate and eloquent 
playing throughout (the diffi- 
cult woodwind figurations 
sounded effortlessly smooth and 
the softly urged viola line in 
the second dance finely con- 
trolled), but a consistently 
glowing texture which could 
easily burn in ecstasy at the 
appropriate moments. 

Of the soloists. Elaine Woods 
and John Mitchinson (as 
Jenifer and Mark) soared to 
particular distinction. . The 
chorus, trained by Simon 'Joty, 
sang magnificently, as it did in 
the Beethoven. Sir Charles 
found an ideal approach to this 
work, too. The music's drive 
and intensity were communi- 
cated in a way that did not 
preclude a certain expansive- 
ness of feeling and beauty of 
sound or imply a false sense 
qf anguish. The Adagio was not 
allowed to be - emotionally 
heavyweight but properly kept 
serene and preludial to the 
finale. Unfortunately. that 
-movement was spoilt when 
baritone Donald McIntyre, who 
most have been sleeping 
through the previous one, came 
in after the first instead of the 
second set of dissonances. The 
evening ended in triumph, 
nevertheless. 


■ The trio of Peter Frankl, 
Gyfirgy Pauk and Ralph Kirsh- 
baum offers guaranteed re- 
wards, and their programme on 
Saturday drew such a house 
that the Wigmore Hall was re- 
duced to selling the Press seats. 
Faurf’s late Piano Trio, the 
great Schubert Trio in B-flat 
and pungent concert-duets by 
JanAcek and Bartfik: ail played 
with such lively sympathy as 
to make ah evening of continu- 
ous pleasure, and to make. any 
small reservations seem purely 
theoretical. I only wish that the 
trio would choose a manage- 
able name for itself. 

Detailed comment is almost 
unnecessary, for every perform- 
ance was warm, relaxed, full of 
imaginative detail , and a model 
of friendly, ensemble-playing— 
except for a slight, persistent 
overweighting of the piano in 
the actual sound of the duets. 
Both Janficek's Pohddka (with 
cello) and BarUJk’s Second 
Rhapsody (with violin) offer 
rich piano-parts, but they 


threatened — just a little— what 
must nonetheless be the leading 
roles for the string solos. Per- 
haps it was just a matter of 
placing; I fancy that the half- 
rotunda above the Wigmore 
platform is unhelpful to a 
soloist who sits too far off- 
centre, as Pauk and Kirshbaum 
did. But Pauk brought all his 
idomatic panache to BartOk. and 
Kirshbaum’s mezzo. voce 
JanAcek fairly breathed fresh 
insights. 

The Schubert trio was red 
meat to the FrankS-Pauk-Kirsh- 
baum team, and they went at it 
with communicative glee, relish- 
ing every tune. There and also 
in -the Faur£, the only niggle 
I wanted to register was that the 
music wasn't always moved 
along- as expeditiously as it 
might usefully have been. 
FaurA’s Trio, leisurely and lov- 
ingly exploy ed. was taken at 
broad tempi, which risked let- 
ting the characteristic late- 
FaurA penchant for enharmonic 
sequences sound indulgent 


Music Projects/Almeida 

; . Andrew Clements 


In two concerts, this week at 
the Almeida Theatre, Music 
Projects/London, directed by 
Richard Bernas, is presenting 
a useful survey of three younger 
French composers. French 
music since Boulez (and by 
adoption Xenakis) is most im- 
perfectly known in Britain; the 
generation now in its early 50s 
is never heard, and only isolated 
works by its juniors are ever 
programmed. Substantial chunks 
of music by Michael Levinas, 
Pascal Dusapin and Tristan 
Murail, the trio selected by 
Music Projects, then are most 
welcome. 

Both programmes also in- 
clude a work- by Xenakis, pro- 
viding a kind of base line and 
suggesting too the line, of 
influence that the other com- 
posers have followed. Murail is 
featured on Thursday; Sunday 
evening’s concert concentrated 
on Dusapin. with a single, 
rather pallid piece for bass 
flute. Arsis et Thesis by Levinas, 


and. tiie first British perfonn- 
. ance of Xenakis’s Khdtperr for 
brass quintet and percussion 
from .'1983, a pungent, -pithy 
piece- that ties ever tighter 
knots, of polyphony at insis- 
tently high dynamic levels. 

Dusapin' was represented by 
four, works, all of them brief 
and .suggesting a distinctive If 
sometimes unfocussed creative 
personality. He -is now in his 
early 30s and evidently com- 
poses i sparingly for diverse 
collections of instruments. Two 
of the items here were instru- 
mental solos — -If (1984) - for 
clarinet, ’India (2983) for cello 
—both Ttnflaggingly intense, and 
highly ‘.wrought- effusions, but 
less , purposeful than the two 
ensemble pieces,- Of these the 
more- striking was L 'Homme 
««Tv liens (1978) for two 
sopranos and two violins: a 
setting in Latin of a text by 
Lucretius which is- woven in 
dose, quarter-tone polyphony 
With jagged dynamics. ■ 
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NHHJBRA FINANCE B.V. 

USSZSJOOOJIOO Guaranteed ‘ 
Roaring RateNotes due WS3 
Guaranteed on a subordinated 
basis by 

IBfMBAMCUWTSD 

Fonhfl three months 12th March, 1965 

lo 12th June, 138S. the Notes wifi bear 
- an interest rate of 9^W» per annum 
and the coupon amount par 
USSmOOO wtfl be US$2£3&SB. 


Opera and Ballet 


Doctor Fiestas alternates with SoirAe 
de Ballets, two premier^ by young 
choreographers, David Bintley and 
Ids Christs, and Balanchine’s Crys- 
tal Palace at the Paris Opera 
(7425750). 


Company Notices 


GcoeooeoceoooooooaoeQooooQooooooooooooocoooocs 

jfi Moscow Narodny Finance B.V. § 

§ . UA$50,000A00 8 

0 Guaranteed Floating Rate Notes Due 1991 8 

j| (Redeemable at the Noteholders’ option In 1999) § 

§ Irrevocably and uncondiCionafiy guaranteed by 2 

® o 

a MOSCOW NARODNY BANK LIMITH) g 

5 In accordance with the Conditions of the Notea notice le hereby given, that O 
? for the Interest Period 12th March. 1985 to 12th September. 1906 the Notes O 
X will bear interest at tfae rate of 10VA per annum. The Coupon Amount O 

1 par U.SJ 10.000 Note will be U.S.S 543,06 and per U.S.S 100.000 Note O 


for the Interest Period 12th March. 1985 to 12th September. 1 

8 W will beer interest at tfae rate of 10V54 per annum. Tfae Co 
per U.SJ 10.000 Note will be U.S.S 543,06 and per U.S.S 
v U.SS 5.430.66. 

2 The Interest Payment Date will be 12th September, 1985. 


i will be 12th September, 1985. O 

O 

Agent Bank O 

Deutsche Bank Compagnle Hnanclftra Luxembourg q 


La Travbta, performed by Orchestra 
Colonne, conducted by Donato Ben- 
zetti in a Bonn Opera production by 
Luca Roncani. with Violetta sung al- 
ternately by Diana Sodsro-Uzaa. 
Jenny - Drivala and Julia Kukely. 
TMPCbatelet (2334444). 

Ballet de Marseille, Roland' Petit's 
premiere of The Marriage of Heav- 
en and Hell to Art ZoycFs music. 
ThA&tre des Champs ElysAes 
(7234777). 


WEST GERMANY 

Berlin, Deutsche Open This week’s 
hi ghligh t is OteQo with Pilar Loren- 
gar, James McCracken and Gnfllar- 
ma Sarabla. Also, Herbert von Kar- 
ajan’s production, of Der Trouba- 
dour, Die Instigen Weiber von Wind- 
sor with Nonsa-Shazp and Helmut 
Berger-TUna, and Manon L es caut 
with Pilar Lorengar and Giorgio 
Merighi. 

Hamburg. Staatsoper: My Fair Lady 
has Gabriele Ranun as Eliza Doolit- 
tle and Boy Gobert as Henry Hig- 
gins. It is produced by Karl Wessel 
er. Arabella has Anna Tomowa-Sm- 
tow and Berad WeQd, Der Trouba- 
dour flaraoza Gassotio and Lando 
Bartolini, I* Bah ama Eleana Cotru- 
bas and Neil RhlmH; Alexander 
Zero Husky's rarely played Der Krei- 
dekreis rounds off the week. 


ic as Sects. Volkmar Olbrich con- 
ducts Der Zigeunerbaron, Eugene 
Onegin stars Helena- Dose, Margit 
Neugebauer und John Hanssen, and 
La Boh&ne, produced by Volker 
Schkmdorff, features Ilona Tbkody 
and Peter Helen. 


ballet by Michael Ccrrder on Satur 
day and shows it again on Tuesday: 
the rest of the triple bill contains 
The Firebird and Xy ban's Return L> 
the strange land. 


ftankfizrt. Opera: Der flifigeode 
H bl lSn d er is back with a new cast 
this month, including Dunja Vejzov- 


LONDON 

Royal Opera, Covent Garden: Bellini's 
I Capuleti E i Montecchi, which en- 
joyed a successful first Covent Gar- 
den showing . last season, returns 
with a new set of principals and con- 
ductor - Tatiana Troyanos flung ab- 
sent from this theatre) and Katia 
RictiarelH as Romeo and Juliet, the 
Dane Michael Scbouwand in the pit. 
More of the Handel centenary pro- 
duction of Samson, with Jon Vickers 
returning to one of his greatest roles 
here after a gap of at least 26 years. 
(2401006). 

English National Opera, Coliseum: 
(fount Ory, a perennial ENO favour- 
. ite, returns with a largely new east, 
including Isobel Buchanan. Jane 
Edward, and Anne-Marie Owens, 
but led by John Brecknock’s long- 
admired account of the title role. 
Last performance of Tristan, in 
which Kenneth Woollam takes over 
the tenor role, and Lionel Friend the 
conductor’s post; also further perfor- 
mances of the new Xerxes, conduct- 
ed by Charles Mackerras, and of the 
ENG’S “smash-hit" Rigoletto. 
(8363161). 

Royal Opera House, Covent Garden: 
The Royal Ballet brings in a new 


Borne; Teatro dell 'Opera: Three bal- 
lets: Carmen Suite to music by-Ro- 
dion Scedrin, Isadora with choreog- 
raphy by Roland Petit, and The 
Four Seasons (Vivaldi's Music) - 
danced by Maya Piissetskaya and 
the Teatro dell ’Opera Ballet Compa- 
ny. (Fri, Sun, Tue). (4517 55). ' 

Milan: Teatro alla'Scala: Zeffirelli's 
new production of Swan with 
choreography by Rosella K^itower 
with Renata Calderini as Odette,. 
Anna Razz! as Odile and Marco 
85 n “ Prm“ (Sun). 

(809126). 

Turin: Teatro Regio: Musso rgsky’s op- 
era La Cbovansdna — - Italian .ver- 
sion by Fedele dAmico, 
by Bruno Bartoletti. directed «nd 
with scenery and costumes by Pier 
Luigi PizzL In the cast: Stefan Elen- 
kov, Mauririo Frusoni ■•nd Ferry 
Price. (Sun, Tue). (548000). 

Naples: Teatro di San Carlo: A highly 
successful production by Mauro Bo- 
lognini of Franz Leber’s Merry Wid- 
ow conducted by Daniel Oren and 
SUPg bv Raina Kahan mnsltn Mikael 
Me&ye, D a ni el s Mazzuccato, Max. 
Rene Cosotti and Sfivano Pagliuca 


(Sat, Sun, Wed). (41 8266). 

Palermo: Teatro Massimo (Polite ama 
Garibaldi). Verdi's Don Carlos con- 
ducted by PInchas Steinberg and .di- 
rected by Vera Bertinetti and with 
scenery by Nicola Benois. Sung by 
Ilona Tokody, Maria Luisa Nave, 
Piero Visconti and Giorgio 7»nmw«. 
ro (Fri, Sun, Wed). (584334). 

Verona: Arena di Verona Company at 
the Teatro. FOarmomco: Gluck’s 
Orfeo ed hundice conducted by 
Massimo de Bernart and directed by 
Giancarlo Cobefli. with scenery and 
costumes by Maurizio Balo (Sun, 
Wed). (22880). 


NEW YORK 

Me t ropo lit an Opera (Opera House): 
The week features tiie premiere of 
Franco Zeffirelli's production of Tos- 
ca conducted by Giuseppe SinopoK 
with Hildegard Behrens and Pladdo 
Domingo. Thomas Fulton conducts 
last season's new production of Er- 
nani. starring Montserrat Caballe. 
Enruumo Mauro, Pablo Elvira and 
Paul Fiishka. Die Meistersinger, 
conducted by James Levine, fea- 
tures Mari Anne Haeggander, Ed- 
ward Sooter and David Ran dall 
James Levine also conducts the 
premiere season of Nathaniel Mer- 
rill’s production of Porgy and Bess, 
designed by Robert O'Hearn, with 
sopranos Grace Bumbry and Myra 
Merritt, bass Simon Estes and bari- 
tones Charles Williams, Gragg Bak- 
er and Bruce Hubb&rd. Lincoln Cen- 
ter (3626000). 


Sponsorship/ Antony Thorncroft 


Now the band plays on 


Lord Gowne. Minister for the 
Arts, and Sir Peter Hall, of the 
National Theatre, who- have 
crossed verbal swords in recent 1 
weeks over the size of Govern- 
ment subsidy for the arts, were 
harmoniously united yesterday 
by accountants Arthur Ander- 
sen. 

Through Its 'Foundation, 
Arthur Andersen has given 
£22.500 to enable the National 
Theatre to - continue with its 
foyer music programme, 
threatened by its need to cut 
costs ‘ following an increase in 
Brant for 1935-86 of 1.9 per cent. 
The Government, through Lord 
Gowrie's pet Business Sponsor- 
ship Incentive Scheme (BSIS) 
has added a further £7,500. to 
“3ke a total contribution of 
£30.000 to the National.. 

■■ The public row between Sir . 
Peter and Lord Gowrie, and 
their amicable handshakes 
yesterday, rather distracted 
attention from the major slice 
of Arthur Andersen’s arts 
sponsorship, £75.000 to restore 
one of the galleries in Somer- 
set House, the new home of the 
Courtauid Institute. ' Here 
again, because this is a new 
sponsorship, it qualifies under 
l0 **P in ? up Provisions of - 
Sponsorship 
scheme, and the Government" 
contributed £25,000. 

Lord Gowrie went out of b is 
way to reiterate that he saw 
such sponsorship as the arts 


funding of the future- Under 
a Conservative Government, 
public subsidy might be . re- 
tained at the current level, but 
no 1 more. For new initiatives 
and extra cash the arts would 
have to look to business, or pri- 
vate sponsors. The - Govern- 
ment would encourage such a 
development through the BSIS, 
which has £lm to give-away Iri 
the coming, year. 

Arthur Andersen is almost 
next door to Somerset House 
and faces the National Theatre 
across the river. A tangible:- and 
veiy valuable reward for its 
cash will be the flashing of its. 
"f™®* from May 1, on the giant 

electronic billboard - -. which. 

the BHrttitudes crossing 
Waterloo Bridge of the current 

SS* B 2!? na « the National 
Theatre. Now the Nafionar is 
«een on sponsors any company 
tnat finances a new production 
can ©xpect a similar plug. , 

The Courtauid hopes to' move . 
ro somerset House by 1986.. Its 
7?™. fPPeal for the restoration 
St c s building -lias. raised 
■ Arthur Andersen will 
“*•.* room named after It — 
any .other company : t2»t . 
supports this worthy .- 

was modified-. last.. 

22SL ®° * bat any - company 

which supports the arts, for the 
first time, with £1,000 or more. 

J or „ a 

from the Government: 
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what you've got without the 
right equipment? 

Companies are about people. 
Computer systems should be. 

Asking people to work with 
the wrong equipment is like 
serving soup andprovidingforks 


servingsoup anaproviumgiuiK 
to eat it with. Hardly fair to the 
people. Or the soup. 


That^s why 


ment that works 

the way people * " 

work. Sometimes in 
teams, sometimes individualiy. 

So ahWangjraMHBjMnffi^ 
computers 

can be used on their own, or link- 
ed together to share information 
Which is a way of working 
that everyone appreciates, 
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Coming in from 
the cold 

THE LATE John F. Kennedy is said to have wondered 
what would happen if the Soviet Union ever had a 
leader who campaigned on the slogan “Let’s get this 
country moving/’ That was over 20 years ago. Today, 
after the deaths of three Soviet Presidents within three 
years, Mr Mikhail Gorbachev, the new leader, might 
have that opportunity. 

Mr Gorbachev is 54, one of the youngest members 
of the Politburo, with some experience of agriculture 
as well as the wider economy, and with some exposure 
to the West He can expect to be there for some years 
to come, gradually bringing in his own, younger team. 
The era of the Soviet gerontocracy may be over. 

In that sense, his accession should be universally 
welcome — welcome in the Soviet Union itself which 
■ needs a new broom that can come only with a new 
generation, and welcome to all those countries who 
have to deal with Moscow, including the West in | 
general. For too long there has been an impression of ; 
drift with the most visible sign of the Soviet presence 
in the world being military power, and very little else. 
The Soviet leadership seems to have acknowledged 
this weakness by moving so quickly to appoint Mr 
Gorbachev — as it did not when the septuagenarian 
President Chernenko succeeded President Andropov 
last year. 

It is important to recognise, however, how drab 
the inheritance is. Not only lias the economy failed to 
take off; the Soviet Union is also a country virtually 
without friends. It has troubles in Afghanistan. It 
must keep a wary eye on eastern Europe. The relation- 
ship between Peking and Washington is closer than the 
relationship between Washington and Moscow. Japan 
has developed into a technological giant in its own 
right. Not even the most distressed countries in the 
third world now look to the Soviet Union as a model. 
The Russians were pushed out of Egypt and Indonesia 
long ago. Even those countries stm nominally com- 
munist such as China and Hungary, are seeking new 
economic directions which have nothing to do with the 
Soviet example. East Germany, once Moscow’s most 
loyal ally, makes no secret of its desire for closer 
relations with the Federal Republic. 

Balance of power 

Soviet claims to being a superpower rest solely on 
military strength. Yet here, too, the country is in 
danger of being out-matched by American technological 
superiority: hence the Soviet concern at President 
Reagan’s Strategic Defence Initiative. Looking at the 
world as a whole, the Soviet Union is essentially on 
the retreat, or has at least stopped advancing: the 
balance of power has changed in America’s favour. 

If one takes the principal trouble spots, it is 
notable how everyone is looking primarily to the U.S. 
for a solution. In the Middle East Mr Yassir Arafat of 
the PLO and King Hussein of Jordan, having buried 
some of their differences, are seeking an American 
move. President Mubarak of Egypt is pressing for the 
same in Washington this week. In southern Africa 
probably the Americans alone can provide the impetus 
for a settlement in Namibia; and it is striking that the 
Americans are now showing a sharper interest in South 
Africa itself. 

Yet if the relationship between the U.S. and the 
Soviet Union is no longer even remotely one of equals, 
this places a heavy responsibility on President Reagan 
to use his power wisely. Mr Denis Healey, the British 
shadow Foreign Secretary, wrote recently of the 
danger of the Americans opting for a “policy of global 
unilateralism under which they intervene all over the 
world without trying to win the consent or understand- 
ing of their allies or of the countries in which they 
operate.” 

Such is American power that that danger is real. 

In the absence of rivals, the U.S. has the choice of 
seeking to impose its own way on the world or of going 
for co-operation. The former is a feasible option: the 
U.S. could probably do what it likes with Central 
America, at least for a while. It could ignore the quest 
for a settlement in the Middle East, saying that it will 
have nothing to do with the PLO. And it can probably 
live without arms control because its own techno- 
logical edge will keep it ahead of the race. The notion 
of American global superiority is not far-fetched. 

A more responsible approach, however, would be 
to return to a concept of balance and of seeking a 
security system based on mutual agreements rather 
than unilateral power. There was, after all, a time, not 
so long ago, when the U.S. and the Soviet Union were 
able to talk to each other and to settle problems 
together, the Berlin agreement of the early 1970s was 
on-: example. So were the beginnings of West 
Germany’s OstpoUtik and, not least, the first strategic 
arms limitation agreement. 


Mutual suspicion 


For all sorts of reasons detente went out of 
fashion. There was Watergate in the U.S., the ill-feted 
presidency of Mr Carter and the feeling that America 
must ?fiain flex its muscles. There was the Soviet 
intervention in Afghanistan and the ageing of the 
Soviet leadership. The relationship between Washing- 
Tor. and Moscow became one of intense mutual 
suspicion. 

As it happens, President Chernenko has died on 
the eve of the start of the new arms control negotia- 
tions in Geneva. Those talks will go on, and it is notable 
how ready - the Russians were to begin them once 
President Reagan was re-elected for a second term. 

Yet arms control, even if achievable, is. not 
enough. The new. regime in Moscow should open the 
way for an attempt at much wider co-operation. Rarely 
can the circumstances have been more propitious. 
Diplomacy is again under way in the Middle East 
There may be a chance for mediation in the Iran-Iraq 
war. There is room for a resumption of detente in 
central Europe. 

None of that may come about. What is important 
is that it should be tried and seen to be tried. President 
Reagan and the rest of the West need to show Mr 
Gorbachev an open door through which there can be 
co-operation. Never before has there been such an 
opportunity to- put East-West relations on a new footing. 

The new leadership, of course, will need time to 
consolidate. But it is the start that matters. A Soviet 
Union that is an ailing giant and isolated into the 
bargain could be a verv difficult country to live with. 
It could be done. Maybe there could even be a par 
americana with the world reduced to one superpower 
in a sea of troubles. But that should be the position of 
last resort For the moment Mr Gorbachev should be 
encouraged to bring the Soviet Union in from the cold. 


T HE DEATH of President 
Konstantin Chernenko, 
and the immediate suc- 
cession of Mr 'Mikh ail Gorba- 
chev. as General Secretary of 
che Communist Party, creates a 
new opportunity for change and 
reform within die Soviet Union. 

Mr Chernenko, TS-years-oid, 
belonged very much to the era 
of leaders who had survived 
Stalin and the war to prosper 
during the long Tule of Leonid 
Brezhnev. 

Mr Gorbachev, on the other 
hand, only 54 in a politburo 
whose average age is 70, was 
a child during the great purges 
and a 'teenager during the war. 
He only joined the Communist 
Party the year before Stalin 
died. 

In Mr Chernenko's brief year 
in power, the two men’s physi- 
cal appearance seemed almost 
to symbolise the different gener- 
ations. President Chernenko, un- 
steady on his feet and speaking 
with halting delivery, was a 
marked contrast to the brisk 
Mr Gorbachev. In his final 
appearance on television last 
week. Mr Chernenko supported 
himself on the back of a chair 
unable even to raise a hand to 
take a bouquet of red flowers 
an official was trying to hand 
to him. 

But the difference between 
them is much more than a ques- 
tion of age or health. The 
trauma of the purges and the 
war marked off the generation 
which experienced them from 
their successors, creating a poli- 
tical generation gap which has 
hampered reform. 

The selection of Mr Gorbachev 
as general secretary of the 
Communist Party, much more 
important than the Presidency 
of the Soviet Union, will not 
entirely end this dilemma. His 
authority will still be circum- 
scribed by other members of 
the Politburo such as Mr Nikolai 
Tikhonov, the 79-year-old Prime 
Minister, who shows no inclina- 
tion to retire. 


Much more than a 
question of 
age or health 


After Chernenko 


Gorbachev: 
the Kremlin’s 
break with 
the past 


By Patrick Cockbum in Moscow 




Hr Gorbachev: different political generation 


Indeed, Mr Gorbachev's status 
as heir apparent to Mr Chern- 
enko has always seemed a little 
dubious. The majority of the 
other members of the Politburo 
had been appointed by Hr 
Brezhnev. The Central Com- 
mittee of the Communist Party, 
the key 300 member body out- 
side which there is so tittle 
political life in the Soviet Union, 
has as average age of 00 and 
dates very much team the same 
era. 

Yet there is also a general 
recognition within the leader- 
ship that change in senior per- 
sonnel and economic reform are 
essential and it is here that the 
new leadership will have most 
impact Indeed, the reforms 
which Mr Yuri Andropov, the 
Soviet leader from the end of 
1982 to early 1984, started to 
make did not cease during Mr 
Chernenko's rule even if they 
lost some momentum. 

The heart of the economic 
problem is the twin failure of 
agriculture and industry. Soviet 
agriculture, always backward 
and consciously exploited to 
provide cheap food for the 
cities, has been slow to moder- 
nise. Although it receives one- 
third of all capital investment, 
grain imports have surged in 
the last 10 years and the Polit- 
buro has seen its money 
swallowed wife little return. 

The original success of Soviet 
economic development in 


creating a powerful heavy indus- 
trial sector should never be 
underrated. But in the 1970s, at ’ 
the very moment that the- 
Soviet Union had achieved 
parity In nuclear missiles with', 
the U.S„ it became clear that' 
neither sector of the economy 
could make the transition and* 
raise productivity and quality 
as an abundant labour supply 
and cheap raw materials ceased., 
to be available. ‘ ’’ ’’ 

It was this failure that 
originally pushed Mr 
Gorbachev to the fore. Although 
trained as a lawyer at Moscow 
University, he had risen - 
through the ranks of the party 
as an agricultural specialist in 
the sourtfaem province of 
Stavropol just north of the 


Caucasus mountains. In 1978, 
the sudden death of the Central 
Committee Secretary in charge 
of Agriculture brought him to 
Moscow. 

He arrived at a crucial 
moment in the last years of 
President Brezhnev. For the 
Soviet Union his rise had been 
extremely fast Under Hr Yuri 
Andropov,, the fact that Mr 
Gorbachevwas not part of the 
ancient, regime was a distinct 
bonus; and one .of which he 
■was quick to take advantage. 

As Mr Andropov's health 
deteriorated in 1963, Mr 
Gorbachev liaised between him 
and the Politburo. The very 
fact that so few -of the younger 
generation of leaders had been 
promoted by Mr Brezhnev in 


the 1950s ensured that he had 
few rivals among his contem- 
poraries. 

Mr Gorbachev became, and 
has remained, the most elo- 
quent advocate of economic 
reform on the Politburo, 
emphasising that people needed 
to “sense a direct connection 
between their labour and their 
pay.” He said that agriculture 
needed reorganisation as much 
as investment 

Reorganisation in turn meant 
changes in senior personnel in 
the party and government 
ministries. Powerful positions 
have often had the same 
occupant since the end of Mr 
Krushchev's era. Yesterday's ; 
Pravda carried a long and 
highly critical account af the 


poor state of agriculture in 
Yaroslavl - province north of 
Moscow, which the Communist 
Party d afly used as a scarcely 
veiled attack on the - party 
leader in the area, who has held 
his post since 1961. Such 
longevity, regardless of per- 
formance, is not uncommon. 

- It is hardly surprising that 
both Mr Andropov and his 
proteges were resisted, all the 
more so when it became plain 
that Mr Andropov was ill and 
unlikely to be leader for long. 

His death left a curious inter- 
regnum which ended yesterday. 
Mr Chernenko became General 
Secretary of the party, but with 
Mr Gorbachev established as his 
heir-apparent. Much authority 
was also held by senior figures 


THE OPPORTUNITIES FOR THE SUCCESSOR . . . 


FOR EASTERN EUROPE, 
the cetnddence this year of - 
the preparation of new five- 
year plans throughout the 
Soviet bloeaad the renewal of 
the Warsaw Pact treaty 
Hr Gorbachev's succession alT- 
the more historic. 

Mr Chernenko docked a 
golden opportunity at last 
year’s Comecon summit, the 
first for 13 years, for basic 
improvement in trading rela- 
tions between the Soviet 
Union and its six East Euro- 
pean partners, Poland, Bul- 
garia, Czechoslovakia, East 
Germany, Hungary and 
Romania. The achate com- 
mercial barter and bureau- 
cratic organisation of indus- 
trial production across borders 
in the Soviet bloc, which are 
the hallmark of Comecon, 
were left la essence un- 
touched. 

All that Mr Chernenko 
demanded, and got, was a 


better return . for Soviet 
energy and 'raw materials in 
terms . of higher quality East 

European industrial goods. 
Building on -that, the reform- 
minded Hr Gorbachev still has 
- some time to n^dte.ap for lost 
rmrm bpbor es In Come- ' " 
.coh' r u tne^Sovtet ‘fftribu.'uiiif 1 • 
f East European cou a Mes^faber-F 
. to concert their " 198690 
• national plans’ titter .this year: 

Renewal of the Warsaw 
Pact could also present Hr 
Gorbachev, if he chose to take 
it, with an opportunity to give 
somewhat greater say in 
alliance decision-making to 
the - East Europeans. The 
treaty will, it seems, be ex- 
1 tended for 29 years with no 
change in its text and formal 
institutions. 

While it seems unlikely 
that the Soviet Union will 
share its decision-making 
monopoly on nuclear policy, 
it is also true that the War- 


saw Pact as an organisation 
has evolved over time and 
that the recent disquiet in . 
East Germany and Chechoslo- 
vakia over playing host to new 
Soviet missiles might make it 
appropriate to give the East 
Europeans some of the in- 1 - 
nadear matters 
tB&t ticey 'have' gained in eon*-* 
fontional military decisions. 

■ The selection of Hr Gorba- 
chev will be widely welcomed 
in most of Eastern Europe, 
particularly In Hungary, 
which has so far proved the 
most adventurous in pursuing 
economic refonn and will now 
feel that it can continue with 
the act of encouragement of 
the top man in the Kremlin. 

Indeed, Mr Gorbachev’s 
victory will also give a push 
to internal economic reforms 
wherever else In Eastern 
Europe — Bulgaria, Poland, 
East Germany— -it is being 
attempted. 


The latest transition of 
power in the Kremlin is also 
likely to set East European 
parties looking at their own- 
succession. Bulgaria, East 
Germany, Czechoslovakia all 
have leaders aged over 70. 
They have now r boo* gfwm„. 
food ' for' tKsaght on ; 'two’ - 
mats. ' fiwaettck r obuay 
organised way of handing /on 
power, in the Soviet Moc.Jor- 
instanee, has led to the fa*-/ 
efficiency, no*, in say mrseemB- .? 
ness, of (rid men carrying on 
in office until their last gasp. 
Second, the arrival in -.ffie i 
Kremlin, of a 54-yeareId 
General Secretary, by same 
years the youngest leader in ; 
the Soviet bloc, may help to 
speed transitions of power In 
Eastern Europe. 

David Buchan 


such as Ur Andrei .Gromyko, 
the Foreign Minister, and Mar- 
shal Dmitri Ustinov In charge 
of defence, bat no radical 
change was likely while Mr 
Chernenko lived. 

His death puts Hr Gorbachev 
in the position, of having to ful- 
fil the expectations of those who 
want a new generation in 
charge of the Soviet political 
system and a large measure of 

economic reform. His election 

as General Secretary means that 
he holds the key post fe-the 
•Soviet Union, but it does pot 
mean that there will be an 
Immediate changin g of the 
guard at the top. 

This will take time. Fdr the 
moment it is questionable 
whether a ' maj ority on_ the 
Politburo favour reform of- any 
SSy radical kind and . Hr 
Gorbachev himself, has never 
before been in a position where 
he has had to translate 'Ws 
rhetoric into reality, 

The hopes of .governments 
abroad that Mr Gorbachevs 
foreign policy wxU.be 
moderate than Mr Chemnkota 

are less likely to -be fulfilled. 
Soviet foreign policy has been 
largely executed, and -Often 
formulated, by Hr A n dr ei 
Gromyko. 

But it has also beoome .dear 
over the last two months that 
Mr Chernenko's incapacity, his 
inability to meet foreign leaders 
or issue authoritative . state- 
ments, has hampered the ability 
of Moscow to put over "its 
opinions to the wtw*L .Every 
statement from the Kremlin _ 
was examined as much a medi- 
cal bulletin as a statement of 
the Soviet President's views . 

The election of a younger 
leader in. good health for the 
first time for at least six years 
wPi, therefore, allow the 
Soviets to express thelr policies 
more easily and. wfth gnrafcer 
impact even if it Is unlikely 
that these policies win change 
in substance. 

On the disarmament^ talks in 
Geneva, Soviet officials have 

Unlikely that policies 
will change 
in substance 


recently expressed increasing 
pessimism as they have come " 
to appreciate the degree to 
which UJS. and Soviet policies 
on the “star wars" strategic 
defence Initiative are diametri- 
cally opposed. 

But “star wars'* has pro- 
vided Moscow with a diplomatic 
opportunity as well as a mili- 
tary threat. The concept of 
anti-baffistic missile defence is 
dearly dLstiked by most mem- 
bers of Nato and by a section of 
opinion in the U.S. • 

Elsewhere in the world, his 
selection as Soviet leader will 
make less difference. -Despite 
friendlier relations with China, 
the two Communist powers 
remain divided by Afghanistan 
add .VietaahL ^ Better, stafe-to- 
st am rtretibhs7 lii. , Ve ! 'iio^ "beert ' 
matched by the resumption of 
contacts between the world’s 
mo£t' powerful Communist 


in Budapest 


/'Yet there is some similarity 
between the problems that 
faced Mr Gorbachev and Mr 
Beag Xiaoping when he became 
the guiding force in Chinese 
politics- In both cases, the 
overwfcehniiig need was to 
Improve the economy and the 
standard of living of the people 
atfer. a long period in which 
both had stagnated. It win be 
on his success in doing this 
that Mr Gorbachev will now be 
judged insidethe Soviet Union. 


Moscow plays 
night music 

By ‘ mid-morning (Greenwich 
Mean Time) yesterday sufficient 
evidence had filtered oat of 
Moscow to convince western 
chancellories that the Soviet 
president, Konstantin Cher- 
nenko, was dead. 

The BBC World Service was 
sure enough of its information 
to announce Chernenko's death 
on its 1L00 GMT World Service 
En glish language bulletin— 
hours ahead of the official 
Soviet news. ! 

Duty staff at the 300-strong 
BBC monitoring service at 
Caversbam, near Reading, were 
aware as early as 22.00 on 
Sunday night that there was the 
likelihood of a death among the 
Kremlin's senior ranks. 

Their first indication was the 
substitution of solemn music on 
some Russian radio channels in 
place of the usual trailers of 
programmes for the next day. 

David Owen, the BBC’s 
assistant chief monitor for 
Russian services, was sufficiently 
intrigued to stay np all night 
Listening to Russian radio 


Men and Matters 


stations and monitoring TV 

Phunngk. 

As the night went on he was 
impressed by the growing 
quantity of solemn music. As 
most of the radio output is 
directed to Russian listeners 
clearly they were being pre- 
pared fdr something. 

Owen admits he was sur- 
prised when Russian television 
opened up at 0800 Moscow 
time yesterday with a male 
announcer in casual tweeds, and 
a woman announcer wearing a 
bright blouse and a gaily con- 
trasting tie. 

Perhaps the Russian TV staff 
had not been warned to adjust 
their wardrobes. 

But within an hour another 
announcer appeared in a black 
suit, and the radio stations were 
concentrating upon classical 
music. 


.train" tracks through the tun- 
nel, linking • Hokkaido with 
Tokyo, no longer looks so attrac- 
tive. JNR would find itself 
paying YBObn a year to amortise 
the tunnel’s construction costs, 
in order to run a train service 
which might itself lose YlObn 

annually . 

Still, such figures are rather 
small beer to JNR, which 
already ' has a total debt of 
ov&r ' Y20 trillion (mini on- 
million), roughly equal to the 
external debt of Mexico. And, 
Indeed, a compromise may yet 
be readied. With government 
officials keen that the tunnel 
should be seen to be used some- 
how. JNR is now likely to 
begin a conventional service 
ki 1987-88, in the hope of losing 
less money that it would be 
using bullet trains. 


He has lived in London for 
three years and, for -the past 18 
months, has been looking for a 
home for his funds. Now he has 
found it in a 29 per cent stake 
in Goode, and became chief 1 
executive. Goode combines the 
banking and trade financing 
areas with which Waring is 
familiar. He plans to expand 
trade finance — now mainly con- 
centrated on 'South Africa — into 
Australasia, and to develop 
Goode Durant Trust, Us London 
licenced deposit taker. 


BASE LENDING RATES 


In training 


A-BJNT. Bank 14. % Johnson Matthey Bkrs. 14 % 

Allied Irish Bank ...... 14 % Knowsley & Co. Ltd. 14|% 1 

Henry Ansbacher ...... 14 % Lloyds Bank ............ if. ijp; 

A™™ Bank 14 % Edward Hanson A Co. IS %/ 

Associates Cap. Corp.... 14 % Megbraj * Sons LtiL... 14 % C 

Banco de Bilbao 14 % Midland Bank ........ 14 % 

Bank Hapoalim 14 % ■ Morgan Grenfell ...... 14 

B 001 14 % Mount Credit Corp. Ltd. 14 % 



‘Yon watch the pnmp end and 
111 watch the price!” 


Digging deep 

The good news is that Japanese 
engineers have this week com- 
pleted the world’s longest 
undersea tunnel, boring almost 
54 kilometres between the 
northern islands of Honshu and 
Hokkaido. The bad news is that 
U took almost 21 years to dig, 
cost £2.5bn, and appears to be 
of little practical use to anyone. 

The blasting of the final 
section of the Seikan Tunnel on 
Sunday saw the project finally 
brought in at three and a half 
times its original budgeted cost. 
Worse still, transport patterns 
have changed radically in Japan 
since the first earth was turned 
back in 1964. 

In that time, the state-owned 
Japan National Railway's share 
of passenger traffic has fallen 
from one half to one quarter, 
and its share of freight has 
slipped from one third to one 
fifteenth. 

So original {flans to run a 
pair of high-speed M bullet- 


Goode buy 

Michael Waring, 38, the South 
African businessman who has 
taken the reins at Goode 
Durrant & Murray, the London 
trade finance and banking 
group, started out with ambi- 
tions to be a lawyer. Bat his 
father persuaded him to help 
with a family business trip to 
Japan and “I got hooked,” he 
says. 

After a two-year training 
spell with -a Swiss commodities 
trader. Waring went back to the 
family’s agricultural ■ trading 
business in South Africa. 

He spent the 1970s expanding 
turnover from R5m to R250m 
and turned a company dealing 
solely with South African 
farmers into one doing more 
than half its deals between 
third countries. 

In 1978, Waring became a 
director and shareholder of 
Finansbank, then South Africa’s 
only independent merchant 
bank, but five years later he 
sold his holding. 


Jamaican-born Unbert Spencer, 
community liaison officer for 
Greater Manchester Council, 
takes over next month as chief 
executive of Project Fullemploy 
which, with the support of more 
than 900 British companies, is 
now training over 1,000 young 
adults a year from inner city 
areas in commercial skills. 

If the Government maintains 
its backing — about half of the 
£l-8m annnal resources — the 
project's co-founder, Patrick 
Coldstream, says Spencer could 
lead the scheme into another 
expansionary phase. 

Spencer, aged 36, was 
appointed to bis present post 
after the Moss Side riots, and 
enjoys a high reputation lor 
his work in inner city communi 
ties. He is a member of Prince 
Charles' Royal Jubilee Trusts’ 
council, and the Archbishop of 
Canterbury’s commission, nn 
urban priority areas. 

Fullemploy now has 12 train- 
ing centres in London. Bristol, 
Glasgow and the West Midlands; 
and it plans to open others 
shortly in Manchester, Liverpool 
and Bradford. 

More than 70 per cent of its 
trainees, so far, have been 
placed in full-time employment. 
Eight out of 10 are from ethnic 
minorities. 60 per cent had no 
previous qualifications, and just 
under a quarter had criminal 
convictions. 

Spencer says: “ Full employ’s 
work has been a great success — 
but there is still a great deal 
more, it could do.” 
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Letters to the Editor 


Business expansion scheme 


Mr R MuOy ' ' 
yoli ’"tave 

March 71 in (leader. 

Budget (BES > m the 

-SEP no doubt that a sub- 
stantial proportion of nrrc 

jwrsraxss 

backed mvestments L ftr 
®“Pl^ Property development 
is certainly needed. 

oT J£j;L s*!? 111 * Mta however, 
Bie important role 
winch the BBS has played £ 

SETS® tte clim * te 

nak taking and the supply of 
venture capital to small busi- 
nesses. It remains a principal 
f n ou «« <>f foods for investments 

SfJ?iSwv P i 0bl l matic *5*000 to 
£100,000 bracket. As such, the 
BBS has a crucial role in over- 
coming the chronic undercapi- 
talisation problems which have 
long been a feature of the small 
firm sector. 

-Bather than wholesale aboli- 
tion* therefore, existing rules 
need to be modified , to 
encourage greater emphasis on 
high technology" and start-up 
investments.- For" example, 
investments at present only 
qualify for tax relief after the 
company being backed has 
traded for four. -months This, 
means that . businesses- cannot - 
be; financed' under £ES when in , 
the development stage. -Further, ' 


Conflicts of interest 


conupanies with overseas subsi- 

at P r «ent qualify 
for BES relief. This prevents 

Web technology 
firms whiph have had to estab- 
nsn foreign marketing subsi- 
diaries from getting off the 
ground. e 

Host important of alL tax 
rebef is cnrrenUy allowed only 
when the fund has invested in 
a target company. This has 
caused investors increasingly to 
favour direct investments in 
single -projects, because they 
become eligible for tax relief 
immediately. The high costs 
associated with attracting 
investments to single projects, 
however, makes small capital 
injections under £90,000 imprac- 
tical. 

Tax relief should be allowed 
as soon .as the individual places 
his money with a fond, with a 
clawback if the money is not 
fully instated within two years. 
This, would also assist the deve- 
lopment of small, localised BES 
funds which under the present 
rales for tax relief do not have 
enough time, to find and evalu- 
ate suitable investments. 

IF the- BES £s given an oppor- 
tunity jo mature Investors will, 
I believe ^become attracted to 
the 'greater rewards offered by 
new 'ventures ■ and- accept risks 
when these are part of an 
overall portfolio that attracts 
income tax relief at the highest 
marginal rate. 

Bichard Molly. 

37 Bitterest Road, WR. 


From the Chairman, 

Wider Share Ownership Council 

Sir,— Whether or not " corpo- 
rate raiders ” are better ordered 
m. Germany and Japap, you do 
well to draw attention (March 
8; to the undesirable develop- 
ments in the UJS. and the dan- 
ger ’ of a worsening situation 
here. 

Whatever, may be said in 
favour of contested takeovers, 
they invariably produce or 
exacerbate conflicts of interest 
between management an d share- 
holders. What is insufficiently 
appreciated is that this applies 
on both sides. The basic analy- 
sis is that in such takeovers 
(a) the directors and executives 
of the “ victim ” company stand 
to lose while their shareholders 
stand to gain, (b) the directors 
and executives of the “preda- 
tor ” company stand to gain. 


while their shareholders usually 
stand to lose. As you imply, 
therefore, one should always 
specify in these matters the 
party about which one is talk- 
ing rather than refer to H tbe 
company." 

The focus of publicity. . of 
course, is always on the "vic- 
tim" company, and especially 
so in the U.S., where threatened 
managements have developed a 
formidably arsenal of defensive 
weapons, culminating in the 
“poison pill." But temptations 
are also to be noted on the 
other side: the interest of 
directors and executives always 
tends to lie in expansion, 
whereas the shareholder is con- 
cerned omy in the profitability 
which expansion by no means 
always brings. 

Edgar Pala mountain. 

94 St Poal't Chtirehptfd, EC4. 


Ethics and the civil service 


From the Secretary of the 
Cabinet and Head of the 
Home Civil Service 

Sir, — I forbear from com- 
menting on Sue Cameron’s 
article on ethics and the civil 
service (March 5), but I should 
tike to correct one mistake of 
fact. 

If I had made the observation 


she attributes to me, that offi- 
cials were u likely to leak 
because of discontent about 
career opportunities." that 
would indeed (as she says) 
have been insulting to the civil 
service. But I have never said 
that, and I do not for a moment 
believe it. 

(Sir) Robert Armstrong. 

70. Whitehall, SW1. 


■Valuable source of knowledge 


From Mr P McGregor. 

-5 if;--—. Mr - Andrew Tessler 
(Mar ch 1) is, wrong, to say 
NEDO is not trying to convince 
or g a n isations one by one, of 
the need for greater producti- 
vity . . . etc. When I left there 
woe probably 25 to 30 specia- 
lists employed to do just that; 
going out to hold meetings to 
discuss with managements and 
employees bow a better perfor- 
mance can be achieved. Before 
I . arrived at the NED Office l 
found that some of my more 
enter p r ising colleagues had 
already begun to try to reach 
out in this way,, arid the pro- 
gramme has beat greatly expan- 
ded so that it uses up the 
greater, part of the discretio- 
nary budget.- Bat what propor- . 
tion of the firms in the country 
can be reached in this way? So 
they have also to be taken in 
groups with mutual concerns 
(in the case of looking at the 
competition often fallowed . by . 
reports back to individual firms 
by those who have been ok t 
mission). The' cost of a really .. 

be ’ contemplated • should - not. 
obscure the very determined' 
efforts which ar e being made. 

I guess Mr Tessler is mixing 
up the NED Council, the sec- 
torial JEDCs, arid the NED 
Office, when- he accuses NEDO • 
of 20 (it is actually 23) "wasted 
years.” 

The Council has failed, to do 
what some had hoped. Those 
who are not able to sit in on 
the discussions may undervalue 
the monthly discussions which 
take place between Government, 
CB1 and TUC even when (as Is 
usual) no particular conclusions 


are reached. But they, have a 
value. It is sad. that nothing 
more has so far been achieved. 
The last serious lost opportu- 
nity in. my period of service 
was in early 1983 when what 
seemed to be a possible agree- 
ment to look at alternative eco- 
nomic programmes and the 
relationships of wage roses and 
levels to each perished in re- 
crimination about changes in 
the equations built in to the 
Treasury model. The NEDC 
will not work unless the Govern- 
ment treats It as something 
more than a platform. 

The NED Office is not an 
executive .body, but it is vastly 
knowledgeable. It draws on the 
experience and opinions of 
hundreds of managers and 
trades unionists, and is itself 
wen provided with ‘access to 
information and the ability to 
deploy' it But it can’t make 
anyone listen, least of all the 
.Government; which is strongly 
disinclined to listen to any facts 
which do not clearly supp or t Its 
own current line. The Office 
can produce extremely valuable 

produce! . ' . 

The whole NEDC/EDC/ 
NEDO set-up is a greatly under 
used resource. What it can 
deliver will depend very much 
upon what the Parties — - bat 
especially the Government 
decide that they want from it. 
Until now a good deal of its 
potential has been wasted. It is 
where it has had it within its 
power and resources to get 
action, that it has been most 
successful. 

Peter McGregor, 

Dacrea, 

Troutsbream Way, ■ 

Loudwater, Berts. 
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Too much time in the red 


From Mr B. Fish 

Sr,— I have been looking at 
the dotty posters used by 
British Hall to extol the punc- 
tuality of trains. As a regular 
traveller on intercity services 
I am concerned and pooled 
that I seem to spend so much 
time on the red dots. 

To be within five minutes of 
scheduled time has become so 
noteworthy that I wish I had 
maintained full records during 
the course of spending well 
over £1,000 on rail travel. 

The .trouble -seems . to stem 
from HR's ■allocation- of top 
priority to 1 notional speed 
rather than to actual reliability. 


Most of the problems seem to 
arise Bum signal faults and 
Knniijir failures, and one is in- 
clined to wish that resources 
expended on the develop ment 
of the dubiously viable HST 
had instead been concentrated 
on building greater reliability 
into the infrastructure. 

Delays now suffered by 125s 
would carry even greater rela- 
tive penalties when suffered by 
HSTs running at faster nominal 
schedules. I meet few fellow 
sufferers who would not prefer 
to travel reliably rather than 
( intermittently) slightly faster. 
Brian H- Fish. 

14, stoke mn. 

Stoke Bishop, Bristol 


Need for a defence industry 


The constitution of Pakistan 


From the Minister 
f Information), Embassy of 
Pakistan 

Sir,— I refer to the wnte-up 
{•March 5) on the constitutional 
amendments in Pakistan by 
Alain Cass and M. Aftab. Some 
points need clarification. 

The National Security Council 
will not be dominated by Presi- 
dent Zia and his generals as 
suggested. It has a civilian 
majority and it is only an ad- 
visory body to meet in time o' 
national emergency and its 
advice can be accepted or re- 
jected by the Federal Govern- 
ment. Among its II members 
will be four military men and 
seven civilians, Le., President 
Zia (who would retire from the 
army when he lifts Martial 
Law), the chairman of the Joint 
Chiefs of Staff Committee, the 
three Services chiefs, the Prime 
Minister, the chairman of the 
Senate and the four provincial 
Chief Ministers. . _ . 

As in many other federal 
parliamentary constitution^ 
the President will appoint the 
Prime Minis ter who will nave 
to secure a vote of confidence 
from the National Assembly 
within two months. Thuwa* 
also provided for in 
1958 Parliamentary Constitu- 

tV As for the powers to appoint 
the Prime Minister and the 
Governors of the provinces «« 

to dissolve Parliament. such 
powers are enjoyed hy the 
President in many federal Par- 
liamentary constitutions, 

iSr India’s. Pakistan's 185* 
Parliamentary Con J? tU 

cave the powers tD 
Indent. The recent consti- 
tutional amendments 

PrUident to dissolve the 

SSl£STSU» on his owsl 


or on the advice of the Prime 
Minister but Sections to elect 
a new parliament must be held 
within 100 days. 

The President will have the 
power to ratify or return for 
review to the federal legisla- 
ture within 45 days any bill 
submitted to him for approval. 
In case, it re-submits a returned 
bill to the President after due 
reconsideration, it will be obli- 
gatory for him to ratify it and 
it will become law. Thus the 
President cannot veto legisla- 
tion passed by Parliament. 

- The President will appoint 
the provincial Governor bat the 
provincial chief minister will 
be appointed by the Governor 
(with the President’s approval). 
The chief minister mast com - 
mand the confidence of the pro- 
vincial legislature. 

The newly elected National 
Assembly has been given the 
power to- partially or totally 
nttwni President Ziaul Haqs 
constitutional amendments. 

A weakness in the 1973 Con- 
stitution, framed under the 
Bhutto regime, was thaT tt 
made him the all-Powerful 
Prime Minister with a figure- 
head President- President 
Ziaul Haq has, through Ws 
amendments, endeavoured to 
effect a balance between the 
cowers of the President and 
tESe 0 f the Prime Ministers 
that while the Prune Minister 
will be the chief governmental 
executive for administering the 
country, the President will be 
capable of playing a useful role 
in the affairs of state, especially 
in a time of crisis or national 
emergency. Exceptingthese 

amendments, the 

tution has been fully retained. 

Qutubuddin Aria. 

35, Lowndes Square. SW1 


From the Director, Electronic 
Engineering Association 
Sir, — I refer to your leader 
(March 6) dealing with the 
difficulties in connection with 
the defence budget in which 
you query the necessity for a 
UK defence industry. Whatever- 
the merits of the AWACs deci- 
sion may have been, it should 
not be allowed to detract from 
the absolute need for a defence 
industry capable of supporting 
the weapons systems in service 
with our armed forces. So far 
as technological spin-off is con- 
cerned, there are a vast numb er 
of areas in the electronics in* 
dustry which could be listed to 
illustrate that it exists far more 
widely than is generally sup- 
posed. The movement of elec- 
tronic engineers from one 
department and one company to 


Obsessed by burglar alarms 


From Mr S’. BUgh 

Sir, — -The arguments put 
forward by Sir John Curtiss 
(March 8) that the British 
armaments industry is good for 
technology and good for 
employment are so plausible; 
but are they? 

The fact is that our two most 
successful competitors, Ger- 
many and Japan, have very 
little arms industry and do no 
research into weaponry. 

The British case is analogous 
to a householder who is 
obsessed with burglar alarms. 
For the past 40 years he has 
spent the best part of his 
income and Ingenuity on anti- 
theft devices to the detriment 
of the health of his family and 
the education of his children. 
The water supplies and sewer- 


World trade in textiles 


aved against contagion 

.J1h« 


She problem of 
earing blacfc WI« » f 

v n ^T£ c i 

STof one of 
k leather gloves. Prior 


to reading the exalted coluum 
of your newspaper, he 
proves and escapes t™ areane® 
Sion of the w^en word. 

Perhaps some readers h«vejfr- 
vised other forms or ww* 
protection? 

Iain Little. 

Flat 6, 

14, Wetherby Gardens, 

SW5. 


From the Director of Studies, 
Trade Policy Research Centre 

Sir, — So fir as the treatment 
of Hong Kong is concerned. Dr 

Neundoerfer (March 6) en- 
visages two sorts of competitive 
suppliers: "ostensibly liberal” 
countries (whatever that may 
mean, when applied to Hong 
Kong) and countries with dis- 
torted policies. According to 
Dr Neundoerfer, we should not 
trade freely with the latter be- 
cause of their distortions, and 
we should not trade freely with 
the former because they trade 
freely with the latter. That is 
known as Catch 22. 

On the effects of the multi- 
fibre arrangement on the Euro- 
pean Community, Dr Neundoer- 
fer asserts that the HFA is a 
protectionist arrangement which 

has virtually no effect mi prices. 


EVERYTHING, they say, has a 
price. But the proposed privat- 
isation of the Royal Ordnance 
factories could turn out to be 
one of the most troublesome 
exercises so far in the Govern- 
ment’s efforts to sell off state 
assets. 

The chief worry is the com- 
pany’s lethal product range — 
bombs, bullets, rockets, explo- 
sives, tanks and guns for the 
British armed forces and for 
export — and the effect this may 
have on investors. 

Stockbrokers and institutional 
investors who might buy Royal 
Ordnance shares when the busi- 
ness is floated in 18 months 
time already fear the reaction 
of radical arms protestors and 
few brokers are burning to get 
their hands on the issue. 

But though the Government 
is confident the proposed flota- 
tion will cause no more difficul- 
ties than the sale of British 
Telecom, the marketing cam- 
paign for Royal Ordnance 
shares will have to overcome 
obstacles besides the associa- 
tions with death. In particular, 
the City is concerned about the 
Government decision to end its 
“ preferred source " policy 
which almost guaranteed a mar- 
ket for Royal Ordnance pro- 
ducts. 

Royal Ordance pic, previously 
constituted as a trading fond, 
was formed on January 2 from 
the 400-year-old Royal Ordnance 
factories organisation. Its ori- 
gins go back to the Royal 
Powder Mill, Waltham Abbey, 
founded in 1560, a site which is 
still used for rocket motor re- 
search. The business today, 
which employs 20,000 staff, com- 
prises II arms and munitions 
factories, two other factories 
operated on behalf of the Min- 
istry of Defence and two 
rocket and explosives research 
sites. 

Unlike the defence companies 
already on the Stock Exchange, 
the Royal Ordnance business 
cannot be disguised as being 
anything other than at the 
“ sharp end ” of defence. 
British Aerospace and Vickers 
make missiles and tanks 
respectively, but both companies 
have important non-defence 
activities. Royal Ordnance 
products are not benign, like 
the electronics and radars that 
make up much of tile stock 
market’s defence portfolio, 
though Mr Adam Butler, Mini- 
ster for Defence Procurement, 
points out that it will probably 
not remain 100 per cent in 
defence equipment after privat- 
isation. It is possible that 
Royal Ordnance will enter the 
market for commercial explo- 
sives, in competition with 
ICT and others. 

Royal Ordnance Is seeking a 
less warlike image as it prepares 
for privatisation. It prefers to 
be seen dealing not in aims, but 
in “ defence systems, sub- 
systems and companies." At a 
“ coming out” party last month, 
the Royal Artillery band was 
ordered to leave its brass 
trum pets behind. Martial music 




ROYALORDNANCE 


Sales by 

product 


Guns&smaS arms 403 



profit 


Sales 


Privatisation problems 

City prepares to 
bite the bullet 


By Lynton McLain ■ 


was banned. 

The party was three months 
later than planned, thanks to 
vigorous opposition to Govern- 
ment plans in the House of 
Lords, a taste of the difficulties 
that tie ahead. To some extent 
the Government has only itself 
to blame for the potential prob- 
lems. By submitting to par- 
liamentary pressure to sell Royal 
Ordnance in a stock market 
flotation, it closed off less con- 
troversial options, such as 
selling the arms works one by 
one to industry. 

Royal Ordinance is for the 
moment vested in the name of 
Mr Michael Heseltine. the 
Defence Secretary, who is seek- 
ing to raise between £300m and 
£350m from the sale. 

The real work of trying to sell 
the munitions works is in the 
hands of City professionals. 
Lazard Brothers, the merchant 
bank, has been appointed to 
advise Royal Ordnance and N. 
M. Rothschild Is advising the 
Government. Coopers and 
Lybrand has been appointed as 
auditor. Wolff -Olios, design con- 
sultant, has already re-designed 
the Royal Ordnance corporate 
image. 

Of the greatest concern to 
investors is tbe Government’s 
decision to end its policy of 
“preferred source” for muni- 
tions for the UK armed forces. 
That gave the Royal Ordnance 
factories a guaranteed outlet for 


the whole range of its products. 

United Kingdom orders, for 
the army. Royal Air Force and 
Royal Navy, accounted for 63.5 
per cent of the £4 Sl.Jbir turn- 
over of Royal Ordnance in 1983- 
84. 

“ Competition policy,” how- 
ever, has replaced “ preferred 
source” as the guiding criteria 
for defence equipment pur- 
chases by the Ministry of 
Defence. 

The current bidding for the 
Army^s new armoured personnel 
carrier, the MCV-S0, illustrates 
the point GKN Sankey designed 
the vehicle and is to produce 
the first 250 vehicles with two 
further production contracts for 
a total of 750 vehicles to be 
announced sometime this year. 
The Royal Ordnance tank fac- 
tory at Leeds might in the past, 
have been expected to get the 
order to fill excess capacity. 
ROF Leeds, however, has had 
to tender for the orders in com- 
petition with GKN Sankey. 
Vickers and Alvis, part of 
United Scientific Holdings. All 
the companies have spare 
capacity. 

Royal Ordnance will have to 
fight for more exports in all its 
products, in a world market 
where developing countries, 
such as Brazil and South Korea, 
are emerging as low-cost sources 
of ammunition and fighting 
vehicles. But exports have not 


always been • the ROPs strong 
point 

At the end of December 1978, 
well over half the total ROF 
order book related to one large 
contract with Iran. The cancel- 
lation of this contract in March 
1979 was “devastating,” accord- 
ing to Grieveson, Grant, stock- 
brokers. ROF profits collapsed 
from £40m in 1977-78 to 
£942,000 in 1980-31, a period 
when the company was also hit 
by industrial disputes. 

The state ordnance factories 
have built munitions and 
fighting vehicles to the trad- 
itionally high standards 
demanded by the British armed 
forces, where one shell for a 
main battle tank costs up to 
£600. But these standards and 
prices might not be acceptable 
in the export markets which 
Royal Ordnance will be forced 
to tackle more vigorously from 
now on. 

If the Government sticks to 
its timetable for the sale, Royal 
Ordnance will have only one 
full year of trading results, the 
1985 calendar year, to prove 
itself In a more competitive 
and commercial environment. 

Impending privatisation, some 
say, could encourage ROF to 
go for nou-traditional products 
in its search for financial 
results less dependent on its 
UK home base. 

“Up to now, Royal Ordnance 
designers have bad to design 
to the order of the British 
forces. This has had the effect 
of pushing to one side the 
ROF*s research initiatives.” one 
City stockbroker said. “With 
commercial freedom, the ord- 
nance factory at Radway Green, 
Crewe, the main bullet factory 
for small arms, might be 
better-off nmving lipstick 
cases.” 

Royal Ordnance factories took 
over responsibility for the 
applied research, design and 
development of their products 
from the Ministry of Defence 
research establishments on 
April 1, 1984. This included 
the transfer to the RO explo- 
sives division of the facilities, 
work and almost 1,000 staff of 
the Propellents Explosives and 
Rocket Motor Establishments at 
West co tt and Waltham Abbey 
and of the Summerfield site 
operated under an agreement 
with IMI Kynoch. 

These changes bring together 
most of the UK's rocket motor 
industry and capability in 
explosives and propellents tech- 
nology. Royal Ordnance says 
they bring its explosives divi- 
sion into "world class." 

Back in the City, however, 
much has to be done before the 
privatisation can go smoothly. 
If I telephoned a dozen fund 
managers and asked if they 
would be prepared to put their 
usual amount into Royal Ordn- 
ance next month, I would be 
told to get lost” a City defence 
analyst said- "institutions have 
simply not made their minds up. 
Royal Ordnance remains an 
unknown quantity.” 




another in itself provides a 
cross-f fertilisation of technology 
from military to civil and vice- 
versa. 

All this should in no way 
detract from the principle of 
value for money and Interna- 
tional collaboration, which the 
electronic capital goods industry 
fully supports. We must, how- 
ever, beware . of taking the 
latter policy too far. Oar demon- 
strated ability to support; rein- 
force and elaborate on tbe 
equipment being used in the 
Falklands conflict emphasised 
the need for a strong UK indus- 
trial base in order that we can 
retain our ability to pursue our 
national interests independently 
from the views and pressures of 
others. 

D. H. Gardner. 

8, Leicester Street; WC2. 
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age for Wa house are in -a 
deplorable state. Many of the 
burglar alarms were expensive 
and inoperable (blue streak, 
TSR2 and many others). 
Furthermore some of the 
devices are so horrendous that 
if they are tripped off, they will 
not only maim tbe burglar, they 
will destroy the house! 

Any householder who acted 
like this would be regarded as 
foolish and irresponsible to his 
family. 

Britain’s economic decline 
will never be baited until we 
change our priorities; stop 
investing in weapons and start 
investing in those features 
which truly improve our quality 
of life. 

B. R. Bligh, 

4. fit James’s Avenue, 

Hampton HiU, Middlesex. 
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JVlcDermott International. 


McDermott's 
experience pays off 
during North Sea 
winters. 


but “a very substantial tariff 
rise” would be required -to 
replace it That is known as 
having one’s cake and eating it 
On the “guaranteed market 
access” for "really poor de- 
veloping countries” under the 
MFA, tell that to Bangladesh, 
recently the victim of restric- 
tions on exports of shirts to the 
UK and France. Observing this . 
treatment of a “ really poor de- 
veloping country ” while reading 
Dr Neundoerfer's argument 
that it would be inappropriate ; 
to protect ourselves by an ergo 
omnes tariff, which affected 
other industrialised countries, X 
conclude that what he is really 
saying 1 is that free competition 
is fine so long as the competi- 
tion is with those with whom it 
is possible to compete. 

Martin Wolf, 

1, Gough Square, EC4. 


With an effort spanning three 
Norwegian winters, McDermott's 
North Sea Division managed the 
fabrication, installation, and hook- 
up of a three-platform drilling and 
production complex, for the Valhall 
Field. 

As the project neared completion, 
McDermott turned in a pace-setting 
performance: For the first time in 
the' windswept North Sea, a major 
hook-up was completed comfortably 
ahead of schedule. 

More than 20 million manhours 
onshore and one miifion offshore 
were scheduled via a transoceanic 
computer network that included a 
satellite link from the offshore site. 
This was the first such computer 
application in North Sea marine 
construction. And to maintain 
Val hall’s ambitious schedule, work 
offshore continued year-round. 

For more than 30 years, 


McDermott engineers and techni- 
cians have kept pace with the 
demand for better technologies. 
Right now. using skill, semlsubmer- 
sibles, and satellites, McDermott's 
North Sea Division is mastering the 
northern frontiers of hydrocarbon 
development. 

Let McDermott's experience and 
dependability put your job on track. 
For more information contact: ' 

M. H. Lam, Vice President and 
General Manager, European & 
Marine Operations 
McDermott International, Inc. 

North Sea Division 

Avenue Henri Matisse 16 

B-l 140 Brussels (Evere) Belgium 

Phone: 32-2-2436611 

Cable: JARAMAC BRUSSELS 

Telex: B2831 - JRMAC B 


Where the world comes 
for energy solutions. 
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Rupert Cornwell In Bonn assesses the outcome of Sunday’s state elections 

Saarland success may shift SPD to left 


WEST GERMANY’S Free Demo- foe, has shown that the Green tide 
crats (FDP) have proved - not for on Germany’s left is not irreversi- 
the first time - they are the political hie. The failure of the protest party 
equivalent of Lazarus. The coun- to secure representation in the 
try's two major parties, the Chris' Saarbrucken assembly is its 
ban Democrats (CDU) and the So- poorest electoral result anywhere 
cial Democrats, have meanwhile since 1980. 

been left with a complex mixture of This in turn raises a second ques- 
wounds to bek and triumphs to sa- tioDi ,^11 dominate the coun- 
V0 J U ‘- , , sels of the rudderless SPD in the 

In personal and poktoa! terms, mon[bs ah ead; does the way for- 
nowever, the focus of all attention wot] lie in an unmistakable shift to 
on Sunday night, as the results of the left - in other words to aim at 


PARTIES’ SHARE OP VOTE (%) 


Saavfand 

1985 

(1980) 

Seats 

West Berlin 1985 

(1981) Seats 

CDU 

37.3 

144^) 

IB 

CDU 

464 

(48.0) 

69 

SPD 

482 

(454) 

27 

SPD 

324 

(38 J) 

46 

FDP 

10.0 

<6_9) 

5 

FDP 

84 

(55) 

12 

Groans 

Z5 

(2-9) 


AIL Hst 

10L6 

(7-2) 

15 


Simultaneously that ev ening the 
SPD was coming to terms with its 
worst postwar performance in West 
Berlin. True, Berlin is a special 
case, its electoral rolls swollen by 


Sunday will provide further fbod for 1 
thought 

But the star right now is without 
doubt Herr Lafontaine. On Sunday, 
for all his record of scaring the wits 
out of West Germany’s Nato allies, 
and now his achievement in show- 
ing that the Greens are not invinci- 


THE LEX COLUMN 

Noises on the 
Ericsson line 


November’s third-quarter state- 
ment had alerted the market to the 


defeat provide wider ground for be- hie, he plainly had other, more im- prospect of poor 1984 results from 
lief that the right wing of the SPD mediate things on his mind Ericsson and yesterday the Swed- 

has little now to offer, caught be- The main task for the first SPD ish electronics group proved as 

tween the Greens and the party premier of the Saarland will be to good as its word, 

leftists to one side, and an appar- breathe new life into a flagging lo- 


voting in the Saarland, West Berlin ^ "majority to the left ol the cen- dra * dodgers and others who have entiy reviving FDP to the other. cal economy, hit by the difficulties 

and the state of Hesse flowed in, ^ » advocated by Herr Willy 561 U P residence to benefit from the Herr Brandt himself is jubilant, of Arbed Saarstahl, the steel con- 
was the victory of Herr Oskar La- Brandt, the former Chancellor and status of the city. Candi- cla i ming that the Saarland is “a cern, which in turn have contrib- 

fontaine, the Social Democrat may- gFD chairman (and Herr Lafon- dates of the far left Alternative list turning point in West German polit- uted to a regional unemployment 

or of Saarbrucken, who captured taine’s political mentor)? mopped up much of the lost sup- ical history” which marked the start rate of ovm: 14 per cent 

the Saarland for the SPD for the ’ „ port of the downhill rood for the Greens. Harr T-nfhntaina +ho 


first time. 

His achievement is notable on 
many scores. It was the first time 


the SPD had won any state from so “ et 5^« ^ decunvety 

the right since 1966. It was an as- actoe^ m toeSaarland.Theprob- 
tounding personal plebiscite for a 'emis. w^.thetheory be jolted 
man w^se controversial views and elsewhere in the Federal Republic? 
political magnetism have made him Sunday night - to the alarm of 
a force far beyond his tiny impover- those who dread a leftward-bent 
ished state, wedged against the bor- SPD, spurred by Herr Lafontaine, 


taine’s political mentor)? mopped up much of the lost sup- ical history" which marked the start rate of over 14 per cent 

T ,„ j-,.! P 01 *- of the downhill road for the Greens. Herr Lafontaine feels the orob- 

heUrftSffi SPD 5n IhS he aSe ^ fact remains, though, that These latter are understandably lems with personal amtemL?^ 

to XJrbtte SmSUSSU ? e ^l D T ,Cr „ ats T €l f "f w^tomtotoacodS^and 

SmeSine disaster there by Herr Hans Apel however, can only strengthen the steel famity, hte mother was?nce a 


who is not merely regarded as conviction of Green “fundamental- secretary in the company itself. 


The information systems division 
has tamed sharply into toss, leav- 
ing group income before tax and ap- 
propriations 11 per cent lower at 
SKr 1.57 bn. The shares, which were 
being picked up by every Erisa fund 
worthy of the name only two years 
ago, dosed in Stockholm at a hum- 
ble SKr 259. 

The striking reversal in Erics- 
son's fortunes is reminiscent of the 



something of a carpetbagger from ists!" that serious dealings with the Si n M . then he has starred at every- problems at STC allhough, in 1 skjwr 

Hamburg, but among the last of the Soda! Democrats will only spell thing he has turned his hand to, be marked contrast to the British com- placahle opposition of the House of pace. 


in London, at least there seemed to 
be more short long positions 
around. 

For the first time since last au- 
tumn .dollar holders appear to be 
-nervous not just about central bank 
intervention but also about the 
state of the U-S. economy. 

‘ Recentsurges in U.S. money sup- 
ply have not provoked any. explicit 
tightening by the Federal Reserve, 
which monetarists at least will take 
as bad news for inflation. If the Fed 
does not tighten now it may soon 
find its hands tied by the real econ- 
omy. where the current round of 
statistics seems to show growth 
stoning from last Yew’s frenetic 


old guard from the SPD right, ident- their own slow death. 


der with France. 


returning to question German com- 


ified with the former Chancellor 
Helmut Schmidt. 

Yesterday Herr Apel read the 


ir own slow death. it football, study, or now politics. 

Chancellor Helmut Kohl too, was ... , . 

yesterday less than his usual cheer- . critics accuse 

ffi^rWte fl.eCDU's success 


The real message, however, is mitment to the nuclear deterrent 


Acawiuav nuci Acuu uic Aui avu, Uic V/i/Uh auvLcjb 1 . i t .. — - j 

writing on the wall, and announced in retaining office in West Berlin. 
he would no longer lead the Social Saarland, he admitted, had been a 


twofold. Almost singlehanded the and the Nato alliance in general - Democrats in West Berlin. A not- dew defeat for the Christian Demo- w ? nt “ e available. And the re- 

41 -year-old Herr Lafontaine, or “Os- provided some clues that it could able political career may thus be crats - while their manifaiH set- 510X1 Cfcrtauniy needs rt. 

kar" as he is known to friend and be. oven but the circumstances of his hacks in city hall voting in Hesse on French shift to right. Page 3 


able political career may thus be crats - while their manifold set- 
oven but the circumstances of his hacks in dty hall voting in Hesse on 


Greek 
opposition 
calls for 
elections 


By Andrlana lerodfaconoti 
In Athens 


Italy surprises UN conference UK oil 
with $ 895 m famine aid pledge pricing 

BY ANATOLE KALETSKY IN GENEVA attacked 

ITALY STUNNED the UN confer- goal of S1.5bn in emergency relief which is under the control of the « 
ence on the famine in Africa yester- for Africa, set by the UN for the terrorist bandits and therefore iiwr [y| I^C* 
lay by announcing a Ll,900bn conference, has been met there is no need to send food to ^ J -L iJ 


party, Ericsson is manfully shout- Fraser board; Withagweaker dollar and three- 

dering the hlamp itself. ' Only Sir Gordon Borne and Mr - month, sterling -interbank at just 

The group was caught out by Norman Tebbitt now stand between 13% per cent '-the UK clearing 
components shortages in both tele- the Al-Fayed brothers and the pear- banks must now 'he. under some 
communications and information ly gates of Harrods. After being pressure to shave a'foken % per 
systems last year, on top of which it subjected to eight years of irritation cent off base ratej before the bud- 
suffered design and software diffi- and embarrassment, it would be ■ get - particularly if .today’s money 
cutties. The upshot was a rising or- most surprising if the Government supply figures are respectable, 
der backlog and a level of working did not opt for the path of least re- Given the Governments : .pro£- 
capital which made the yparend sistance and grant both parties gious funding during banku&Teb- 


balance sheet look unappetising leave to proceed. 


even by Swedish standards. 

Ericsson is adamant that it has 
put the information systems divi- 


ruary, there is every reasofn 


No competitive issue is at stake pose they will he. 
in the Al-Fayed offer so the Mionop- ‘ . ' 

□lies Commission has no more df a Entrad/Tootal 


sion straight bat the uncomfortable role to play in the matter than the 


hElk Marketing BoanLInrthe un- 
b^Sof the group product range jfkelrev^ that Mr Norman Teb- 
is leaving botote management bitt,theTrade and Industrymmis- 

its finances rather stretched. ter, decides to investigate the cred- marketmg eqwtise m the Pacffic 


ence on the famine in Africa yester- for Africa, set by the UN for the 
day by announcing a Ll,900bn conference, has been met 
($895 m) new facility for aid to coun- The U.S. contribution will consist 

tries "stricken by emergency needs” of 3m tonnes of food aid, worth 


throughout the world. 

The pledge, delivered by Sig 


there is no need to send food to 
these people, who are really fight- 
ing the Ethiopian Government? he j 
said. : 

James Buxton In Borne adds: Ita- 


By Dominic Lawson In London 
THE BRITISH Government is ac- 
tively supporting the Organisation 


m Auiens throughout the world. about Slbn in the next year, Mr said. THE BRITISH Government is ac- 

MR CONSTANTINE Mitsotakis, The pledge, delivered by Sig Bush saii This compares with James Buxton in Borne adds: Ita- tively supporting the Organisation 

the leader of Greece's conservative Francesco Forte, Italy’s Minister J;“ n ^ from “» ly*s LljOQOfan fund to confront the 01 Petroleum Exporting Countries 

opposition, yesterday called for ear- for European Affairs, is in addition U-S- to ^ fn S L m 1 „ D * s P u ^ be ' problem of world hunger was ap- (Opec) in the defence of an artifi- 

ly general elections, saying the to an unexpectedly large contribu- tKWn Wh J te Ho «» .Con- prove d by parliament a few days ^ ofi price detrimental to 
country faced a major crisis after tion of SISOm by Italy to a new fund § ress ; h ave led president a gQ ^ response to pressure from Investment and employment ptos- 

the surprise decision by the ruling for long-term developments in Afri- Ron ^ ld Reagan to veto the latest ^ ^ ]eft sections of pectsin the UK, the all-party Ener- 

Socialist Party not to support the ca launched by the World Bank last sw'ementeiy allocation of aid to the Christian Democrat Party. & Select C ommi t tee of tite House 

re-election of conservative Presi- month. Afnca, would not significantly dis- m ^ oAtr of Commons said yesterday, 

dent Constantine Karamanlis in a TtaK/c -i u - . . nipt the U5. emergency effort, offi- y T “Collaboration with the Opec car- 

parbameatan, voteat thTend (5 - ^ cials at the conference said. budget hrt was pot mto a ^pedri fel, tax cuts financed from wtodfafi 

VOlB 01 o,w Sea revenue and the coahioo- 


' . entials of the Al-Fayeds or Indeed B 85 ™ remains no easier to value 

In comnxm with other electronics the beneficial ownership of their thai^ the strength or not of TootaTs 

shares, his depS^Xuki take "l! 

r 2S d ^stye arrtin.- ^ ^ , ob its ^ surety not be decided on evidence of 

*?T“i“K 1 JS e S Official clearance would leave poor communications and defective 

Lcmrtw with very few options in- sub- 

Jich seems to be tort competitive rimj ^ ^ mdimy of the defending bank. ■ 

edge. However much Ericsson wmid be a 10 ner.cent As -it is, the maritet and the 


, ;rr^ a would be a lOper ceit stake, suffi- as - it is, tne market and the 
cient to preserve House ofFraser’s frteitis of Tootelare having no ffiffi- 


month. Africa, would not significantly dis- 

Ti ,, . , .... nipt the US. emergency effort offi- 

Italy’s generosity, which aston- thp conference said. 


tween the White House and Con- prove( i by parliament a few days high ofl price detrimental to The strategy of integrating tele- 
gress, which have led President L, y TP< Jr >ns p to pressure from Investment and employment pros- co mmuni c at i o ns and computers is 
Ronald Reagan to veto the latest the left and from sections of pects in the UK, the alfyarty Ener- by now uncontroversial, but tiie 
supplementary allocation of aid to t up Christian Democrat. Part? gy Select Committee of the House stock market evidently has doubts 


Mr Mitsotakis, who leads the 
New Democracy Party which was 
dusted from power by the Socialists 


ished delegates to the conference, 
reflected a growing recognition 


the Christian Democrat Party. 

The money was already in the aid “Collaboration with the Opec car- group dhnbe back to the l98S level ~9rdeaera^^strurtive policy learn of a group with a truly Ans- 

budget was put mto a^eoaj tel, tax cuts financed from windfall of earnings this year, the current would at this stage only lose Lorirho tralian level of balance sheet gear- 

fund to be managed wlffi reducal North Sea revenue and the ensfaion- share price will represent less than fee institutional interest which it ing, but one able to persuade 

bureacratic procedure to enable it fog pf 0 fl companies from market 8 times earnings. has recently aroused. Havine nulled Citibank topui up fends for the acr 


I of Commons said yesterday. 


- v i> . . . ucuv iu uiracivc iiuuac ui cuuu a — _ _ ■ .. n 

is always spending more. public company status; annual rer cuhy keeping the company just out 

The strategy of integrating tele- ports and alL Since Lonrho would ol reach of Entrarrs offer at 70p a . 
communications and computers is be guaranteed to receive no dm- sharer by a penny, to be exact 
by now uncontroversial. but the dends fnnn its investment, how Tootal shareholder inclined 

stock market evidently has doubts ever, that course of action has pre- to acce P t his company’s claim that 
about its likely success. Even if the dous irttie to recommend it ' Entrad is some sort of dpher does 


Other pledges of emergency as- 


within the country of its interna- sistence made at the conference in- to be spent very quickly. realities anT^second^ to the u ““““ ""'P^ 

Hoase of Fraser 


ousted from power by the Socialists P““ uc a , ,c_ allocated bv EEC steadfly increased its spending on its Western allies” argues thfe're- 

in 1981, said his 112 MPs would cast Fort ^' ministers at a meetine in Dumber aid as a percentage of gross domes- port, which is fiercely critical of the 

blank ballots in the elections, for LI, BOObn fond would be spent over ministers at a meeting « c oroduct havine formally been Government’s oil nolicv. 


blank ballots in the elections, for »«“ woma spent over 

which the Socialists have nominat- the next 18 months and the largest tost year, 
ed Mr Christos Sartzetakis, a su- sha f e oE certainty go to 

preme court judge. Africa, he said. 

The Government yesterday setin 
motion the procedure for amending 9f° re ®, B ^f ^ ^ 
the counties constitution in orde? to ”*" *.*1 * ! 


Even in adversity, Lonrho is fm-mati 
mrthing if not originaL Yesterday it House. 


T W¥»irfly aroused. Rgyrn ff P ^norl ChShank np frmdg for tkf» ^ 
his tanks off the House of Baser ^uisifoai. . . ^ . ’ 

lawn. Mr Rowdand would be best Jhe pf hnottigr ri^ts 

advised" to toad fttwi in 'an orderly re l i ifan ra the acquisition, as 

formation back to . Cheapside occurred after the Br admdl pur- 


one of the smallest aid doners in I The qwr to the Committee’s re- 1 imparted a new meaning to the re- 


buse. , -• - (lia^tosrarcetytfaeaffair.ofToQ- 

After all, tiie Dorchester may be tal sha re holde r s^ Whatever the dis- 


to reduce the powers of the presi- e ™ er f e r^ 
dent in relation to the legislature. ah 621 !- Laly’s pic 

It submitted to parliament a pro- 
posal for reform which was un- | Tl£ Im 
veiled on Saturday by Dr Andreas U 

Papandreou, the Prime Minister. , w - 
He also revealed that the Socialists Im nl/ 
bad decided not to support Mr Kar- UdivK 
amanlis, who resigned the next day. 

Mr Mitsotakis said yesterday: qauta w* 
The country is facing critical deci- 3 vtTvI 
sions on major foreign and domes- 
tic issues, at a time when it is being By Joan Gray h 
pushed towards a nw period of ten- SAMUEL M0N1 

r e SoSs - y merchant hank. 

Bank, have agret 

The Socialists, with 165 out of 300 ditional £85 m ($9 
seats, need the help of 13 Commu- an teed project lii 
nist MPs and 10 independents to Arab Republic ol 
elect their candidate with the re- completion of the 
quired three fifths majority. If Mr ro's new sewer sj 
Sartzetakis is not elected parlia- The £85m agn 
ment is automatically dissolved for Samuel Montagu 
new general elections. Government in 

In the normal way these would be supplements the 
due in October, which marks the ”, 
end of the Socialists' four-year and foeMKhand. 


Afnca, he said. Foreign Minister, was totally unit 

Coupled with a promise from Mr pentant in the face of accusation 
George Bush, UJS. Vice-President that his Government was preven 
to cover at least half of Africa's ing food from reaching areas unde 
emergency food needs in the year rebel control in Eritrea and Tigre. 


Mr Goshu Wolde, the Ethiopian the Organisation of Economic Co- port on the Government’s oil-price verse takeover by selling enough for sale one day and he could buy creet support far the share price it 

Foreign Minister, was totally unre- operation and Development policy was the spring snpplemen- shares In House of Fraser in give that instead. - to signalling that Entrad should go 

pentant in the face of accusations (OECD) countries. But R has had tary estimate for £20m ($21 J3m) to the AI-Fayeds control and then sug- • • higher, and if Entrad does decide to 

that his Government was prevent- difficulty in developing the aid-giv- cover fosses made by the British gestmg that it was stiH intent on Hnl lar end the phoney war and add Spror 

ing food from reaching areas under ing organ i sati on quickly enough to National Ofl Corporation (BNOC). making an offer itself. . . WWiM “ so. it is hard to see what Toatal 

rebel control in Eritrea and Tigre. cope with the funds becoming avail- The losses were incurred because Lonrho has never been int imi d at - Foreign ecchange dealers Bpentcouldaffer in rqdy. •- 

“There is no population group able. BNOC, at the Government’s re- ed by long odds but even so skilful a most of yesterday blowing any re- A forecast of increased 1985-88 


ahead, Italy’s pledge means that a “There is no population group able. 

UK banks Saudis may swap oil 
back Cairo f or Mirage fighters 

sewer plan BY OUR TRADE STAFF 


Bv Joan Grav In London anuiyi nunoui onu nunx oik 

y 1 understood to be close to concluding voive barter. and ^airman of the committee, 

SAMUEL MONTAGU, the London a $2bn countertrade deal in which The publication understands that said yesterday: “We are not just 

merchant bank, and the Midland Saudi oil would be traded for the crude deliveries are expected to sheltering under Opec's umbrella. 


SAUDI ARABIA and France are Saudi talks would almost totally in- 
understood to be close to concluding voive barter. 


quest, has been prepared to pay tactician as Mr Tmy 1 Rowland 
more for North Sea oil than the free must be daunted by the prospect of 
market price. making headway against a 51.03 

The committee held a similar is- per cent shareholding and the im- 
vestigation when the Government ■ 

tost December asked for a grant of 
£45m to cover BNOC losses. In its 
second report, it again accuses the 
Government of not openly admit- 

ting that its policy is to prop up oil T _ __ 

prices in support of Opec. ■ m/| ■■ I ¥• 

Mr Ian Lloyd, a Conservative MP 1 L7 W m ww JM ^ 


at instead. - is signalling that Entrad should go 

higher, and if Hatred ^does decide to 

nnllflr end the phoney war and add 5pr or 

■ so; it is hard to see what Toatal 

Foreign exchange dealers spent could offer in reply, 
ost of yesterday blowing any re- A forecast of increased 1985-88 


ed tty long odds but even so skilful a most of yesterday blowing any re A forecast erf increased 1985-88 
tactician as Mr Tiny’ Rowland mainiog froth, off the dollar. Com- profits on tiie basis of enty two 
must be daunted by the prospect of pared with Friday’s close it fell months will cany littie more con- 
making headway against a 5L03 more than 7 pfennigs against the D- viction than promises of increase in 
per cent shareholding and the im- Mark and 2p against the pound and an uncovered dividend. 


Bank, have agreed to supply an ad- French jet fighters, according to Pe- stretch over three years at a rate of 
ditional £85 m ($92. 6m) ECGD-guar- troleum Intelligence Weekly, the about 70,000 barrels a day. If the 
an teed project line of credit to the UJS.-based petroleum industry deal went through, it would be the 


an teed project line of credit to the UB.-based petroleum industry 
Arab Republic of Egypt to finance publication, 
completion of the first phase of Cai- Industry officials in Paris report- 
ro's new sewer system. ed in January that France was ne- 

The C85m agreement, signed by gotiatmg the sale of advanced Das- 


We are supplying one of the ribs of 
that umbrella. It appears that the 


UB.-based petroleum industry deal went through, it would be the Government keeps the rtosert pos- 
publicadon. second time in the last year that the sible continuing co n ta ct with Opec. 

Industry officials in Paris report- Saudis have exchanged oil for air- This is inHistmgiifchHhfr from the 
ed in January that France was ne- craft. operation of a cartel" 

gotiatmg the sale of advanced Das- Last summer the Kingdom con- The report argues: “No one in"! 


Samuel Montagu and the Egyptian sault Mirage 2009 fighters. A sale of eluded a Slbn deal with Boeing of Opec believes that the British Gov- 
Government in Cairo yesterday, 46 aircraft was being considered as the UJ5. to trade 34m barrels of oil, ermnent does not involve itself in 




supplements the ElOOm credit for well as ancillary equipment 


delivered over three months, for the 


the project provided by Montagu The French bid emerged after latest Boeing 747 jumbo jet aircraft 


setting BNOCs price, but for rea- . 
sons which remain opaque, minis* j 


The present constitution was in- 
troduced by Mr Karamanlis in 1975, 


It will be allocated to British- able to 
sourced procurement for the sewer aircraft 
project Additional local funds - be- Saudis, 
lieved to be well in excess of LlOOm Dass; 


after the fall of the colonels’ dicta- - will be provided through the 
torship. It allows the President to Egyptian Government's Ministry of 
dissolve parliament if, in his op in- Housing and Utilities for locally- 
ion, it does not reflect the popular sourced labour and materials. 
wilL British companies working on 

»• rf* o£ ^ ho ^^ £ 

yesterday the next step would be to oF 

appoint a 30 - member committee j anngx / Balfour Beatty, Cementa- 
made up of representatives of all Nutt alJ and Arab 

the parties in parhament in : order to Con ^ ractors which m a El0 0m 
prepare a report on the amendment for lh . Brni „ t in t ar!uarv . 


hopes faded that Britain would be The publication said a deal de- ters have been unwilling to admit 
able to sell £lbn in Tornado attack nominated at $2bn would equate to as much.” 
aircraft and Hawk trainers to the 73m barrels of oil, given the official It addsrTnthe light of all the evi- 
Saudis. price of $27.33 a barrel for the Saudi the committee feel that so 

Dassault confirmed tost night export mix with deliveries to be at for as tiie setting of the official 
that talks were continuing but gave 70,000 b/d. price is concerned, the Government 


no details. Panavia, which builds 


. , , . price is concerned, the Government 

The oil-producing countries of the has been playing the key role, and 


the Tornado, was not available for Middle East are increasingly using that it phJmld openly acknowledge 
comment last night, but the Petro- oil in barter and countertrade deals, rising so." 

leum Intelligence Weekly report is India to finalise Hairier deal. Ravine satisfied itself that the 


proposal, which would then be put 
to the vote. 

For this too. the Socialists need a 
three fifths majority in two rounds 
of voting. 


contract For the project in January. 

The latest £85m will be used to fi- 
nance both completion of contracts 
already awarded and the remaining 
contracts needed to finish the first 
phase of the system. 
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leum Intelligence Weekly report is India to finalise Harrier deal, 
the first suggestion that the Franco- Pbge 6 

Al-Fayeds hold 51% of 
Fraser store group 

Continued from Page 1 

Earlier Lonrho had said that in their advisers from Kleixrwort Ben- 
view of the "strong possibility” of son, the UK merchant bank, had a 
the Al-Fayed bid being referred the 90-minute session at the Office of 
directors of Lonrho had decided to Fair Trading today to argue their 
sell most of the group's 6 J per cent case against referral They were 
in Fraser. The shares were asked whether they had got the 
acquired at the end of tost year for money to bid, whether it was theirs, ' 
a total cost of £29 .4m after Lonrho and whether there would be any 
had decided to sell its important need to pay it back in due course. 

strategic 29.9 per cent in Fraser to . . ... , v 

the Al-Fayeds. Lonrho has already made its own 


Having satisfied itself that the 
Government has been supporting 
Opec by taking the decisions to 
maintain oil prices above spot- 
market levels, tiie committee goes 1 
on to claim that that policy is itself 
damaging to Britain's economy. 

The committee yesterday said it 
was “satisfied that the net effects of 
o Lip rice reductions of the order of 1 
10-15 per cent once the economy ■ 
has had time to adjust, will be a 
modest but very welcome net in- 
crease in total employment-" 

The Government has claimed 
that BNOC performs a useful rote 
in stabilising oil prices in the short 
term. The committee says, how- 
ever, that It "is not convinced that 
as presently constituted and as it 
currently operates. BNOC can per- 


C-Ctoudf D-Onota F-Fw Fj-Fog ft-fiaia &- 5 an 
St-Stan Sn-Sww T-Tbundar 


thp Lonrbo has already made its own currently operates. BNOC can per- 

Wben lonrho sold its shares last a Monopolies Com- Form this role 

November it feared that the Monop- nussi0 . n investigation m an effort to The House of Commons is to hold 

olies and Mergers Commission Sam time to mount their own bid a three-hour debate on the BNOC 
would rule adversely against its ca“PWg°- The brothers and their supplementary es timate s on Thurs- 
own bid plans for Fraser. Ironically arped that there were no day. 

the Commission gave Lonrho dear- commercial or competition grounds H - rnmramn svm> i 

OTceTbirS S^Ttert week. for * "iferraL Their UK invert- i 

Ahead of that decision the Al-Fayed proper- 0 a price policy and the \ 

family produced tiieir offer of 400p ty. mduamg a boiimiig m Londons spring supplementary estimate for 
per share in cash for the 102 stores Park Lane and a castle mScothmd. c20m in respect of the British 
ol the Fraser empire in an effort to If Lonrho withdraws from the Corporation. (HUSO 

beat Lonrho with, any offer. fray now it will bring to an end one ™ 


Two of the Al-Fayed brothers, of Britain's longest corporate bai- 
Mofaamed and All, together with ties. 


| C7 net) 

Norway undercuts BNOC pries. 
Page 3? Spot ofl prices. Page 38 


- AHU Commercial Bank of Kuwait we beUeve a bank is-' - 
/*. only as good as the serviceit offers its cKetits. 

Does your bank, for example, present a fall range of +" ■ 
facilities especially designed for your particular industry? . 

Are its for^n exchange techniques up to scratch? , 

To the extent ofpackage ccartract financing and .. -'M 

the protection of exchange risk? . . . 

And are its prices competitive? \ 'JJ.A 

Keeneven? aJjw 

Wfe make sure ours are. Which explains - 
our reputation as the most fnogressive 
of all Kuwaiti banks. 

We were, for exam^de, the first - JEZ£ir.. 
bank m Kuwait to establish ' >^5r " 

a direct linkto theHeotera 

t " money dealing 

system in Loud on 
* * :(now we're amongthe 
\ vvorkTs top ten usezsl. 
Shnflariy, we were the first to 
in trod ocean automated system which 
turns round fetters of credit in 24 horns. 
First to link all our branches by computer. First to 
establish a foreign exchange dealing room. 

First to offer our clients strong, reliable contacts m 89 
countries worldxvide now badced-iq}by our New Ybrk . 

branch and European EepsesasSstfve Office -in .London. 

The list goes om And already; major companies in 
Japan, America and Europe -r- as well as the Middle and 
Far East — have taken advantage of our quite exceptional 
range of hanking services. 

To them, it’s the equivalent of scoring a bole in one. 


Commercial Bank of Kuwart^fC 

KinnH: PXt Box 2862 S*Ist. Knwali. Tdophow 2411001. Teki 22004 CBKKX 
New York: 350 Park Aveime. New Khrk 10022-6022. Telcpboo* (2121 207 2420. Telex 4C1 744 CBK NY 
londoii: Sc. Alphage House, 2 Fore Street, London EC2Y 5DA. TelepW: 01^38 2019. Tetet 8814827 otYSP-g 



1 PobCshed by The KimhcHJ Itaat (Ewopc) tmi . . Fxankfiirt Breacb. 
the Boarrf of DueebBX, F. Berfow. RAJ*. McCiean, GXS. D*m«r, U.I 
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Staffordshire 



Where amWtkms are achieved! 


Contact County tndurtiai Promotion OtfMXN; 

StatfwdsMra Dowtopmanl Association, 
PA Box 11, Marlin Street StaMonL ST16 2Ut 
Ttfc 0785 3121 Ext 7371 TOw. 38255 



Ohio savings bank falls 
victim to ESM failure 


^ m NEW YORK 

week agant^ ESH° a fin ^ t ^ di 3Cussioii5 afaoutapos- 

men^ bond dealer have snSlfte ^P 0 ® 15 « not 

Ohio and estimates of QieSwiS ca ^ Te<i ** insurance but 

losses stemming from tiuMsSSSS ' ms | zr ^ ^ Ohio Deposit 
have grown to around j 50(h “ >Uapse " were continuing 

OtoTte oS 3 *!^? ay ' 011 the ■H 

davscramhHno te a conservator for the bank 

one of the state's savins a fier initial discussions with poten- 

Homp cLlTef ^ ^e tial buyers apparently failed, 
whose doors Hozne State is owned by Mr Mar- 

dav and JS onSator- vm Warner, a Cmrannati financier 

and business associate of a former 
2£li2iPJE IW 1 fPfs^-The ESM director. Ur Warner, a former 

UA ambassador, was a m^ 
down hv fh» q ? ?.. c ^ ose ^ shareholder and chairman of Amer- 

^ ^ ca ® Savings and Loan Association, 
of Miami untfl he sold his shares 
and resigned in January. Mr Ron- 
an UD- nie Ewton, who resigned as ESM 
nwalstotement saying that it Is head last month, was also a former 
aware of the unique events at Home director of American. 

State Savings baok growing out of Last week ' American Savings 
2*rg tn T?* 0 Rf *“* acting washed its shares, plunge in the 
matHome State, like other state- wake of estimates that could it have 
chartered saving and loan assoda- . lost between S25m and' S60m by 
tons, is eligible for liquidity assis- lending securities to ESM. Mr Mor- 
tance through the Fed's discount ris Broad, American's ohaiiniwtij 
w ™j? w - has said the S & Lis solvent 

Ohms governor's office con- Home. State's problems, are the 


latest indicator that the repercus- 
sions of ES&Ts failure could be 
worse than initially expected. The 
SEC originally indicated that losses 
through investments - with ESM 
could total $250m to S300m. Yester- 
day the SEC said it was now “com- 
fortable” with the higher estimate 
of $500m but stressed that the full 
extent of ESMs losses have still to 
be determined. 

If the latest estimates prove cor- 
rect, ESM*s failure would be bigger 
than that of Drysdale Government 
Securities, which collapsed in 1B82 
with $3O0m in losses. Since then 
there have been several other fail- 
ures in the US. Government securi- 
ties market 

The SEC ordered ESM closed last 
Monday and obtained a court order 
freezing its- assets as details of its 
fragile financial c ondition and alle- 
gations of mismanagement and 
fraud began to mount 

Since then the repercussions of 
the collapse have begun to reverbe- 
rate through the U.S. financial sys- 
tem. 


Computer decision hits Coleco 


BY OUR NEW YORK STAFF 

COLECO, the UJS. toy manufactur- 
er which announced plans to with- 
draw from the home computer mar- 
ket earlier this year, yesterday re- 
ported tosses of $93.2m for the 
fourth quarter and S79.8m for the 
full year: . 

The latest figures compare with 
net tosses of 235m and $?.4m in the 
corresponding periods a year earli- 
er. Sales grew by 37 per cent to 
SMO-Sm in the final quarter and by 
30 per cent to $77L8m in the full 
year. ' 


The losses had been expected fol- 
lowing- Cdleco's decision in January 
to stop production of its iC-fated 
Adam home, computer system and 
concentrate on its. profitable toy 
products, which include the Cab- 


Coleco said the full-year losses in- 
cluded a S118.fi pre-tax deficit re- 
sulting from its derision to abandon 
hnww c ompu ters and a S140m pre- 
tax toss from <ynwmmw electronics, 
partly offset by a $208.6m pre-tax 
profit from traditional toys. 


- In the previous year the company 
had a pre-tax profit of S17m from 
toys and a 3223m loss from con- 
sumer electronics. 

The company said sales of tradi- 
tional toys totalled S676 -3m last 
year, Cabbage-Patch doll 

sales of S54&n, compared with 
S192dm in 1983. 

Coleco added flat it had reached 
agreement with bank lenders to ex- 
tend its credit agreement through 
1985 


Hitachi 
mainframe 
challenges 
new IBM 


By Louise Kehoe 
in San Francisco 

THE UB.-Japanese race for su- 
premacy in mainframe computer 
technology was accelerated yester- 
day with the introduction of two 
powerful computers by Hitachi 
which will compete directly with 
IBM's Sierra series, launched last 
month 

National Advanced Systems 
(NAS), a subsidiary of National 
Semiconductor which markets IBM 
plug-compatible computers made 
by Hitachi, said the two new Japa- 
nese computers will be available in 
the U.S. between April and June 
1986, a year before IBM plans to be- 
gin shipments of the bigh-perfbr- 
mance version of the Sierra. 

“NAS will be the first to market 
with this class of high-performance 
computer,” promised Mr David 
Martin, company president. Beat- 
ing IBM represents a major 
achievement - until now, plug-com- 
patible computers have trailed 
IBM's introduction of new models. 

The new models, the AS-XL-60, 
which runs at about 20m instruc- 
tions per second (mils) and the AS- 
XL-80, rated at about 40-45 mits, 
will sell for about $4J!m and $6Jhn 
respectively. IBM’s 3090 model 200, 
available in November, is priced at 
around S5m while its model 400, due 
in mid 1987, Will sell for about S9m. 

NAS also introduced a double-ca- 
pacity disk storage system which 
directly corresponds to a similar 
system introduced by IBM earlier 
mis year. In addition, the company 
will offer a series of cache-memory 
controllers for the disc storage sys- 
tem. 


INFORMATION SYSTEMS DIVISION PLUNGES INTO LOSS 

Ericsson holds dividend 
despite 10% downturn 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


ERICSSON, the Swedish telecom- 
munications and electronics group, 
suffered a drop in profits of J0.7 per 
cent last year and fell heavily into 
loss in one of its most important 
business areas, information sys- 
tems. 

The group is maintaining its divi- 
dend at SKr 9, but the profit perfor- 
mance has deeply disappointed in- 
vestors. The share price has virtual- 
ly halved in recent months from its 
1983 peak of SKr 483. 

In Stockholm yesterday it was 
trading at around SKr 259, although 
it staged a small recovery later in 
New York. 

Group profits before taxes and al- 
locations to reserves dropped to 
SKr 1.57bn (SI63m) from SKr 
1.76bn in 1983. 

Sales climbed by 16 per cent to 
SKr 20.38bn frorii SKr 25-24bn in 
1983. Foreign exchange movements 
accounted for some 15 percentage 
points of the increase. 

The value of new orders booked 
last year rose faster than sales to 
SKr 33bn from SKr 26 J4bn in 1983, 
an increase of 26 per cent 

Public tho 

traditional core of Ericsson activi- 
ties, provided no less than 87 per 
cent of group operating profits - at 
SKr 1.93bn, up from SKr 1.65bn in 
1983 - on sales of SKr 9.7bn, a third 
of the group's total turnover. 

Information systems, which hold 
the key to the hoped-for transfor- 
mation of Ericsson from a supplier 
chiefly of public telecommunica- 
tions equipment to a more broadly- 
based manufacturer, plummetted to 


THE FREEZE on Swetfish divi- 
dend payments imposed for 1984 
earnings is to be lifted for 1985 
profits, according to Mr Erik As- 
brink, under-secretary ai the Fi- 
nance Ministry. 

In an interview with the Swed- 
ish news agency, IT, he said that 
the Finance Ministry had no 
plans for extending the freeze. 

Many Swedish corporations 
have reported record earnings 
for 1884 and despite dispensa- 
tions several big companies have 
jmlirqttwl that div idend pay- 
ments would have been much 
higher without the freeze: 


operating losses of SKr 217m, com- 
pared with SKr 237m profits in 
1983. Sales rose to SKr 9-29bn from 
SKr 7.45bn a year earlier. 

The radio communications divi- 
sion also showed an operating loss 
of SKr 32m, against a profit of SKr 
31m in 1983. 

In the UB., which is Ericsson's 
big hope for growth, the company 
suffered losses of SKr 353m com- 
pared with a loss of SKr 225m in 
1883. but it has now disposed of two 
loss-making power cable companies 
and is concentrating operations on 
tol «yimmnnir»«tir» nc cable. 

Ericsson said that the sales in-’ 
crease during the second half of 
1984 had been limited by a shortage 
of components in many business 
areas. In pitrittiim, both information 
systems and radio communications 
had been hit by problems in the de- 


Tbe freeze on dividends was 
introduced last spring as part of 
a gover nm ent package aimed at 
cutting inflation ana encourag- 
ing moderate wage agreements. 
The strategy fafled, however, and 
Swedish inflation climbed by 
more ihn 8 per cent last year, 
double tiie Government’s official 
target 

Despite the freeze more than 
80 Swedish corporations have re- 
ceived a dispensation to raise 
dividends, mainly cm the grounds 
♦hat higher payme n t s had been 
promised in prospectuses issued 
to investors, chiefly abroad. 


sign and manufacture of new prod- 
ucts. 

The information systems area 
has been reorganised and a new 
management appointed. Ericsson 
said that a comprehensive pro- 
gramme had been undertaken to 
improve profitability, partly by con- 
centrating product and marketing 
programmes. 

These measures should “gradual- 
ly improve income and will become 
fully effective during the latter part 
of the current year” the company 
said. 

The group's equity to assets ratio 
has declined from 31 to 27 per cent, 
due partly to what the company 
pinimc was an "abnormally high 
level” of working capital at the end 
of last year, reflecting large deliver- 
ies du ring the final quarter. 
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Taiwan 
minister 
quits over 
Cathay 

By Bob Kins b* Taipei 

MR HSU LI-TEH, Taiwan’s Minin - 
ter of Economic Affairs, resigned 
yesterday after accepting some of 
tiie responsibility for events that 
played a part in the $250m collapse 
of key members of the large Cathay 
group of companies. 

As Minister of Finance from 1982 
to 1984, Mr Hsu accepted "moral re- 
sponsibility” for developments dur- 
ing his term that have led to the 
country’s biggest-ever financial 
scandal. Members of parliament 
are also demanding the resignation 
of Mr Loh Jen- Kong, the current Fi- 
nance Minister. 

Four weeks ago the police arrest- 
ed executives from Tenth CreditCo- 
operative and from Cathay Plastic* 
Industries as cheques for payments 
made by them were not met by 
banks. Subsequently the Taiwan 
Government has had to take over 
Cathay Investment and Trust 
which had been brought down by 
guarantees made to cover loans to 
the other companies. 

A week ago Mr Tsai ChemChou, 
a member of parliament and chair- 
man of both Tenth Credit and Cat- 
hay Plastics, was detained and 
charged with issuing bad cheques, 
forgery awri channelling funds from 
Tenth Credit to other members of 
the widely spread family business 
empire. 

Mr Hsu has been criticised in the 
press and in parliament over the 
past few weeks for not acting while 
Finance Minister to stop lending 
irregularities at the Tenth Credit 
Co-operative, one of roughly 70 
companies that tw»Icw up the mam- 
moth Cathay group. 


Southwest 

Airlines 


Citicorp in interstate banking deal 


BYtoua yoricstwt 

CrrHSofiP, the 

hanking group, has reached an 
agreement wrah officials m Mary- 
land which would aBow the New 
York-based group to establish a full- 
service bank in the state. 

Under tiie agreement; winch 
marks Citicorp's la t e st , attempt to 


♦fctotiri its- geographic base, Mary- 
land’s governor has agreed to sup- 
port fcpjtte fcgfc&dfott which would 
allow Citicorp to setup a federally 
chartered commercial bank with 
full banking powers. In return Citi- 
corp has promised to setup a cred- 
it-card processing centre in the 


stale which wi& employ 1,090 
The deal re o r ie nts another 
move by the harighg giant to skirt 
legal restrictions over inter-state 
banking. It has been fiercely criti- 
cised by local bankers in Maryland 
who fear the fm pUrwHnng of direct j 
competition with Citicorp. 


In London 
the utmost in luxury 
is waiting at Hyde Park Comer. 
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By Our Financial Staff 

SOUTHWEST Airimes, the Dallas 
carrier, has entered an agreement 
to buy Muse Air, its struggling ri- 
val, in a c omplex cash and paper 
deaL 

Each of Muse’s 4JJm shares will 
be exchanged far 56 in cash. V4th of 
a Southwest common share, and 
Hth of a five-year warrant to buy 
one Southwest share at S35. Muse 
has a market capi t a li sa tion of about 
S40m- 

For Southwest, the proposed ac- 
quisition will eliminate its major 
competitor and give it a virtual 
monopoly in its Texas markets. 
Muse Air competes with Southwest 
is almos t all the cities it serves 
from Dallas' Love Field airport and 
Houston’s Hobby airport 

The transaction will mark the 
pnri of Mny» Air as an independent 
carrier. The carrier has never re- 
turned an annual profit since it was 
founded by Mr Lanar Muse and his 
son, Michael, in 1981. It has more 
than SlOOm in debt and last year re- 
ported a loss of S17m on revenues of 
5101m. 

Muse has not been able to wrest 
rmrah traffic away from Southwest 
, an the routes in the south-western 
U£. where the two carries com-, 
pete. 

Loss mounts at 
French Shell 

PARIS - Shell Frangaise said yes- 
terday that deteriorating r efiner y 
margins, q 3 market weakness and 
stiff competition caused its 1984 
loss to widen to FFr L07bn (S103xn) 
from FFY 29 Bm a year earlier. 

Consolidated sales totalled FFr 
33.3bn, up 7.5 per cent from a year 
earlier. Bolstered by a rise in export 
activity, tiie company's oil sales 
rose to 14.4m tonnes from 142m 
t opnas in 1083. French sales were 
stack, and Shell's domestic market 
share declined to 10.7 per cent from 
12 per cent in 1983. 

The sales increases were largely 
offset by a decline in refinery mar- 
gins, which led to a FFr 822m net 
cj fflwiKdat ed cash flow deficit in 
1984. Shell had-a cash flow surplus 
of FFr 45m in 1983. AP-DJ 


BAKOLA 1984: 


Another year of solid growth 


1984 at a glance* 


Balance sheet total 


Due from banks 
Securities 

Due from customers (non-banks) 

Due to banks ^ 

Due to non-banks j 

Own bearer bonds J 

Capital and reserves 

•preliminary results as of 
December 31, 1984 
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Citicorp Overseas Finance 

Corporation N.V. 
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PNC Financial Corp 

U.S. $100,000,000 

Floating Rate Subordinated Notes 
Due 1997 

In accordance with the terms and conditions of the Notes, 
the rate of interest for the interest period 12th March, 1985 
ro Pth June. 1985 has been fixed at 9 l ^«% per annum. 
Interest payable on 1 2th June, 1985 will be US.S250.76 per 
U.5.510 .000 Note. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


Badische Kommunal© Landesbank, The balance Isheet total increased materially to the bank’s positive 

Mannheim - one of Southwest by some 4% to DM 243 billion. performance. The London branch 

Germany’s leading universal banks - Earnings were again up in com- as .well as the wholly-owned sub- 

again recorded good results in 1984. parison with the previous year. sidiaries in Zurich and Luxembourg 

Foreign lending, especially export- were also successful in 1984. 
related financing, contributed 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZENTRALE 

Head Office: Augustaanlage 33, D-6800 Mannheim 1 (West Germany!, TeL 16211 458-01 
Branch in London. Subsidiaries in Luxembourg and Zurich 
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Don’t turn your back 
on company 
car problems! 

r. 


MOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 
TOPPAN PRINTING CO.. LTD. 
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As the UK’s leading Fleet 

> Management, Finance Leasing and 
Contract Hire specialisE^ we will - 
help you id face up to thej&deh.' _ 
costs of running your own fleet. 
Already managing in excess of 
% million transportation units 
worldwide, our computerised 
‘•before-the-faci'’ systems are the 
tty most advanced in the industry 
“ and make unpleasant or 
I unpredicted fleet management costs 

a thing of the past. 
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We keep business moving Telex: 66797.9 


CREDIT NA TIONAL 

USS200.000.000 Guaranteed Floating Rate Notts 1994 
Unconditionally guaranteed as to payment of principal 
and interest by 

THE REPUBLIC OF FRANCE 
For the six month period 
1 1th March, 1985 to 11th September, 1985 
the Notes will cany an interest rate of 10H% per annum 
Bankers Trust Company, London 
Fiscal Agent 


Jardine I Brazil bank boosts F 


offshoot 

suffers 

decline 

JARDINE Securities, a subsidiary 
of Jardine Matheson. suffered a fell 
in its net income in 198 4 to 
RKS18.3m (£L3m) from HKS65.4m 
in the previous year, largely be- 
cause of a sharp decrease in divi- 
dend income. AP-Dow Jones re- 
ports. 

The Hong Kong-based company 
said its assets, after provirions for a 
final dividend, grew by 28 per cent 
in the year to HK$la4bn or 
H KSDL2 2 a share, from HKS888.7m 
or HK59-53 a share, in 1983. Gross 
revenue for 1984 was HKS23m. 

Jardine Securities has a 34 per 
cent stake in Hongkong Land Co, 
the share price of which grew to 
j HKS3.80 at the end of 1984 from 
HKS2.90 at the end of 1983. Because 
Hongkong Land ceased paying div- 
idends last year Jardine Securities’ 
income declined, the company said. 

Jardine Securities declared a fi- 
nal dividend of 20 cents. It paid no 
interim dividend. In 1983, the com- 
pany paid dividends totalling 70 
cents a share. 

• Wardley Holdings, a wholly- 
owned merchant banking subsid- 
iary of Hongkong and Shanghai 
Bank, reported a net profit for 1984 
of HKS83m, up from HK575m in the 
previous 12 months. 

The company paid its parent divi- 
dends totalling HEB60m, the same 
as in 2983. ’ 

Mr W illiam Purves, Wardley’s 
chairman, said the company’s busi- 
ness remained at a high level. 
Nonetheless, he said, the company 
has moved to streamline its board 
Structures and redefine its major 
businesses as investment manage- 
ment corporate finance, capital 
markets, project ftnanga and bro- 
king services. 


Sharp fall for 
Singapore 
property group 


SINGAPORE - United Overseas 
Land (UOL), a 31 per cent owned 
associate of the United Overseas 
Bank group, plunged to a SS4.5m 
(UJS.Sl.9m) net group toss in the 
second half to the end of December, 
from a S$23m profit in the corre- 
sponding period a year earlier. 

The group said that, including its 
55.6 per cent drop in first-half earn- 
ings, full year 1984 profit fell to 
S$6-8m, down from S828.1m a year 

earlier. ... 

Turnover of the property develop- 
ment and hotel management group 
slumped 38 per cent to S$84.8m in 
the full year. 

UOL said tile outlook for the 
property and . hotel sectors re- 
mained sluggish and that prospects 
for tiie current financial year did 
not appear encouraging. 

The sale of land at Jervois Road 
in Singapore contributed some 
SS9-3m of after-tax group earnings: 
in 1983, the Jervois Road parcel had 
contributed SS19.4zn. 

UOL declared a dividend of 8 
cents, down from the previous full- 
year payout of 11 cents. Issued capi- 
tal grew to 126.7ra shares at the end 
of 1984 from 1172m a year earlier. 
AP-DJ 


The Novo Group 


Financial Results 
1984 


NOVO 


annual profit 17% 


BY ANN CHARTERS IN SAO PAULO 


BANCO do Estado de San Paulo 
(BaneSrpa), the country's second 
largest semi-public sector bank af- 
ter the Banco do Brasil, lifted earn- 
ings 17 per cent in real terms to Cr 
589bn (S49m). This is calculated on 
an average exchange rate for 1984 
and compares with a profit of Cr 
24 bn in the previous 12 months. 

The bank said that during last 
year it been successful in at- 
tracting deposits, principally from 
the private sector. Demand deposits 
from the private sector grew in real 
terms by almost 10 per cent. 

As a result of a new policy by 


Brazil's central bank requiring re- 
serves to cover non-accrual lows 
from public sector c om pan i es Ba- 
nespa increased its provisions for 
delayed loan payments from Cr 
21bn at the end of 1983 to Cr 145bn 
ai the end of last year. Previously 
the central bank had not required 
banks to make provisions for over- 
due loans to public sector compa- 
nies since it assumed that the Gov- 
ernment would ultimately assume 
payment of outstanding debts. 

The central bank pointed out that 
the loans were not to be regarded 

as uncoDectable. 


Italcable up 75% 


BY JAMES BUXTON IN ROME 

ITALCABLE, the publiclyquoted 
company which handles Italy’s 
overseas telecommunications, last 
year benefited from a sharp rise in 
intercontinental telephone traffic 
wnifl an improvement in efficiency. 

Net profits rose by 75 per cent to 
L44.7bn (S212m) on revenues of 
L 428bn - an improvement of 
slightly twitter 30 per cent on the 
1985 figure. 

Italcable handles virtually all 


telephone and telex traffic between 
Italy and countries outride Europe. 
Just over 60 per cent of the compa- 
ny is held by the IRI-Stet group: 
controlled by the state. The compa- 
ny is quoted on the Milan stock ex- 
change. 

The company attributes its reve- 
nue increase to favourable world 
economic conditions. Terminal traf- 
fic for telephone services rose 18J5 
per cent in 1984 and telex services 
saw a 14.0 per cent rise in traffic! 


Norwegian joint venture 


BY FAY GJESTER M BERGEN 

A LEADING Norwegian bank and 
an insurance company are joining 
forces with a research institute to 
form a new venture capital firm. 
Venture Invest, with an Initial capi- 
tal of NEx 75m (57.7m). All three, 
Bergen Bank, Vesta Insurance and 
the Chr. Michelsens Instituut are 
based in Bergen, and the new com- 
pany will have its head office either 
there or in Oslo. 

Companies in the Vesta Group 


will put.up 40 per cent of the share 
capital, and Bergen Bank 20 per 
rent The remaining 40 per cent will 
be offered to “four or five successful 
companies which can contribute 
technical know-how in growth sec- 
tors,” according to Vesta. 

Venture Invests strategy will be 
to take minority stakes in compa- 
nies with promising products and 
good growth prospects. - 


U.S. $75,000,000 

Sodete Financfere pour IesTS16commimicatians 
et fEleclronique S.A. 

Guaranteed Floating Rate Notes 1982-1989 
Extendible at the Noteholder's option to1992 


i; inew. aujv and UncofiOitipniiiYGuaronutedW ' v 

STET 1 ^ ; 

Society Fmanziaria lelefonlca per Azkmi 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
forthe six months12th March, 1985 to 12th 
September, 1985 has been fixed at ICFKs per 
cent perannum and thatthecdupori amount 
payable on coupon no. 7 will be U.S.$273-13. 
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By Our Paul# Staff 

FRAMATOME, the nari ear 

power reactor nmnufactarefr is 
seeking to take control* of Sodfeto 
Internationale de DessalmneoTfS- 
dem), the country’s leadiiq; maun- . 
facturer of desalrnation Uhite as 
part of its overall cti^errificfftkm 
policy. . 

Framatome is negotirifogfr^boy 
60 per cent of Sidem by,taktog over 
the 35 ger cent owned by the stete 
atomic energy commission (CBA) 
and tiie 25 per cent held by SOa^ig 
Lyonnaise des Faix^ the private 
sector water groups The ti buamm g 
40 per cent wffl continue to be jhdd 
by Techxup, the French constrac- 
fctbn group. ~ - '■ 

Framatome, which with Usinor, 
state steel company- is taking over 
important parts of ;Creaspt-Lalre, 
the banknqit engi n eerin g group, is 
expected to report a profit of only 
around FFr 10m (Sim) for last year, 
down from FFr 20m in 2 983. This is 
because of provisions ah its expo- 
sure to Creusot-Lrife. The engi- 
neering group previously held 30 . 
per cent af Frhmatame’s . capital, 
with the other half owned by the 

cea 

Creusot-Loire has been put into 
liquidation owing Framatome. FFr 
L2bn - a sum which will mainly 
have to be written off. ' 


Hotel Shllla: 
A Memorable 
Exception 

In the heart of Seoul* , 

the Hotel Shilla. sur- . 
rounded by beautiful . 
wooded gardens, 
renders a traditional 
Korean ambience 
inspired Iw the 
renowned Shilla ^ 
Dynasty. 


O WcnfcfL Sh&CcL 

SNuiKom . . 

ir^£ii.unoi£-Hum<MuA . 

CKCfcfcB- wolrtor 

.~*S7ht*ftMtatfr*xct^theWx& 


SWCKHWJEM m EAST 
1RVESTMEKTS IRC L 

Net Awet Valee 
28 th FebruaiyJ 985 

$ 2.56 

per shore (anavdited) 


imiII 


This announcement appears as a maffer of record only. 




SEAT MOTORS INTERNATIONAL B.V. 




Net turnover, Dkr. million 


Income after tax, Dkr. million 
(exclusive of extraordinary income) 


Total assets, Dkr. million 


Shareholders’ funds, Dkr. million 


Average number of shares outstanding 
(Dkr. 20 nominal value) 


Earnings per share 
(Dkr. 20 nominal value), Dkr. 


Rate of dividend 
(1984 proposed) 


Capital expenditure, Dkr. milli on 


Number of employees 


The Financial Statement 2984 
can be obtained in full from: • * 
Novo Indus tri A/S, 

Corporate Communications 
Novo A11& 

2880 Bagsvaerd, Denmark 
Telephone: 2 - 98 23 33 / 3450 
or Streets Financial Limited 
18 Red Lion Court 
London EC4A 3HT 
Telephone: 1 - 353 1090 


17,581,300 | 20.864,050 j 22,701,905 | 24,515.770 | 2S, 31 4,600 



The Annual Report will be forwarded 
to registered shareholders in the 
beginning of April, 1985, and can be 
obtained from Novo Indus tn A/S 
or Streets Financial Limited, 
as from April 3rd, 1985. 


NOVO INDUSTRI AlS 

Novo AJ16 
2880 Bagsvaerd 
Denmark 




£15,000,000 

Acceptance Credit Facility 


for financing of 

SEAT Group international trade 


Arranger: 

Morgan Grenfell & Co. Limited 

Providers: 

Morgan Grenfell & Co. Limited 
The Sanwa Bank, Limited 
AP Bank Limited 

Kansallis-Osake-Pankki, London Branch 

Licensed Deposit Thkef 


Agent: 

Morgan Grenfell & Co. Limited 
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buy. This only — 

at the end . of June, when Mr 
Wang withdrew from the deal 

in an announcement that 
rocked the local stock market. 
The inquiries of the three- 


HKS 98m. 

rimT haiS-f^ Sfoup has h ad a 

aa«t 8 0rver since July ' Mr Ti , xne inquiries ot me three- 

th? ^revealed that his aaBaUn^mn^? VJJ 0u ® h member tribunal are still in 

g°^Sl Burnham Lambert* 
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B. BUTUER IN SEOUL 
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SONS AND CO 
completed its pur- 
per cent stake, for 
[C$U2m), in Daishin 
Company. This 
» the first foreign 
sr into a joint-venture 
irean securities coin- 
More joint-ventures 
Korean and foreign 
firms are expected in 
I future. 

agreement marks an' 
step in the inter- 
ition of t he Korean 
industry. ■ : Korean 
companies hope' to 
joint-venture to Increase 
to perate in foreign 


markets. . Foreign investment 
firms hope the joint-venture will 
give them an edge in Korea, 
where the securities market is 
slowly being liberalised. 

The Korean Government 
-authorised foreign equity par- 
ticipation in security firms last 
July, limiting foreign ownership 
to 10 per cent Several joint- 
venture agreements were near 
completion late last year, when 
the Finance Ministry imposed 
two rules that a Korean security 
company could not issue pre- 
ferred stock- to a foreign 
partner, and could not enter into 
agreements with more than two 
foreign partners. 


Under the terms of its agree- 
ment with Daishin, Wico cannot 
invest in any other South 
Korean securities firm. Daishin 
is expected to sign a similar 
five per cent equity -agreement 
with Yamaichl Securities of 
Japan later this month. 

The Ministry of Finance has 
fixed a minimum paid-up capital 
requirement of 20bn won before 
a securities firm can enter into 
Joint-ventures with foreign 
partners. Besides Daisshin, 
Ssangyong Investment Securi- 
Daewoo Securities, Lucky 
Securities, and Dong Suh 
Securities meet the require- 
ment 


Unease in 
Malaysia 
over impact 
of Daim 
Zainuddin 

By Wong Sudong in Kioto Lumpur 

A FEELING of uneasiness is 
sweeping through Malaysia's 
finant-iai and business com- 
munity in the wake of the 
resignation of Tan Sri Aziz 
Taha as governor o£ Bank 
Negara, the central bank. 

His leaving ends a long-run- 
ning battle with Mr Daim 
Zainuddin. the Finance 
Minister, over the management 
of the economy, monetary 
policy, and, in particular, on 
efforts to boost the depressed 
stock market. 

When the 46 year old Daim — 
one of Malaysia’s richest entre- 
preneurs and a close confidante 


increase 
Brierley 


Bypal Hayward in Woffington * 
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frdi associates compared with 
NJ944.000 

?he company expects . the 
god performance to continue 
itfbe second half but at slower 
lyeL 

Shareholders , have the option 
a dividend of 4 cents a share 
_ buying a special share issue 
it SO per cent of the current 
i rice. 

ffi . New Zealand’s Commerce 
Commission has said that 
terierley Investments may not 
its stake in New Zealand 
_.js above the approved 40 per 
nt limit; Reuter adds. 



Burns Phflp shows better 
results at midway stage 



SYDNEY — Burns, Phflp and 
Co, the trading; investment and 
gripping group, said a conqen- 
Wation of resources «a 
industries in which it has com- 

r ltive strength should result 
a continuation of improving; 
results. 

The company reported net 
earnings of AS13.69m 
(US$9.3m) for the half year to 
December 31, up from a revised 
A$l&53m a year ago. 

The results are not directly 
comparable because the previous 
year’s figures included earnings 
of the company's Robe River 
iron ore unit, which was sold in 
late .1983. The sale of Robe 
River accounted for the fall in 
turnover to ASSlfiTZm from 
ASftMUSm. 

The interim profit was struck 
after tax of A$5.05m, interest 


of A$14.48m, depreciation of 
A3&24m and minorities of 
Ayggim but before a net extxa- 
Ordinaxy loss of A$446,000. An 
interim dividend of 9 cents, up 
from 7.5 cents; has been 
declared from earnings per 
share of 21J. cents. 

Increased profits from food, 
hardware and shipping sectors 
helped improve the results, the 
company said. 

Other factors included a re- 
turn to marginal profitability by 
Burns Philip (PNG) and a gen- 
eral rise m earnings from other 
Pacific operations. 

A recovery by the listed sub- 
sidiary Hanrinex Corporation, 
the continued elimination of 
loss-making activities, and 
lower interest expenses also 
boosted earning, the company 
said. Reuter 


Tftisarwouncemant appears as a matter Qt record only. 
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ISTITUTO PER LO SVILUPPO 
ECONOMICO DELL’ITALIA 
MERIDIONALS 

DM 75,000,000 

Medium-Term Loan 

Managed by 

Oassa di Rlsparmio delle Provlnde Lombarde 

Provided by 

Algemene Spaar-en LljfrentateaCaisse CMrale cfEpwgne at da Retraite 

BAC. -C.O.B. Savings Bank S.C. 

Cisse rfEpargne de I’Etat da Grand-Ducha da Luxembourg, Banque de I'Etat 

Lombarde 

CERA - Centraie Raiffeisenkas C.V. - Belgium 
Deutsche Girozentrate intemafiona! S A 
Girozentrale und BanKderdstarraicbischan SparXassan AkHengasalischaft 
Zerrtratsparkasse und Kommerzialbank, Wren 

Agent 
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Hr Daim Zainuddin — wants fast 
results 

of Dr Mahathir Mohama d, the 
Prime Minister — was appointed 
Finance Minister last July, 
bankers and the business com- 
munity hailed the move and 
waited expectantly for bold 
economic initiatives. 

“ Daim is certainly creating 
a big impact. He is very decisive 
and wants fast results. But I 
am now not sure whether it is 
good or bad for Malaysia " says 
a foreign businessman. “He 
seems to be concentrating on 
boosting the stock market, 
when he should be boosting the 
economy.” 

There has been much talk 
about a more liberal foreign 
investment regime, but very 
little has been decided. Foreign 
investors remain sceptical about 
the government’s long-term 
intentions, as well as the 
bureaucracy’s ability to s h ak e 
off' its negative attitude towards 
private enterprise. 

It is well known that Aziz 
Taha and Daim differed on 
fundamental issues in m a n agi n g 
the economy, but it was on 
efforts to revive the stock 
market that the two clashed 
openly and bitterly. 

As chairman of the influential 
Capital Issues Committee, the 
watchdog of the securities 
industry, Aziz had on occasions 
blocked or drastically modified 
business deals submitted by 
Daim and his business associates 
in the past 

Last year Aziz forced Sena- 
tor Alex Lee to resign as 
drief executive officer of 
Development and Commercial 
Bank over certain transactions 
the Governor took objection a to. 
Alex Lee is the son of Malaysia’s 
first Finance Minister, and a 
dose associate of Dr Mahathir 
and Daizn. 

Last December, Daim won 
Cabinet approval, in the face 
of strong central bank's 
resistance, to instruct commer- 
cial banks to pump U.S.$80m 
into the stock market through 
loans for share purchases. _ 

Aziz felt it a personal humilia- 
tion to pass on this directive 
to the bankers as all along he 
had ordered them to desist from 
such loans, as they were 
regarded as unproductive and 
speculative. 

Daim subsequently removed 
Aziz as CIC chairman, and 
ordered a ban on all new list- 
ings. He blamed the prolifera- 
tion of shares as a major cause 
for the depressed market 

There is considerable specu- 
lation as to why Daim is so 
interested in the stock market 
Some believe the government is 
going for an early general elec- 
tion and a buoyant market, in 
many ways, would be helpful. 

“Aziz Taha fought hard to 
retain the integrity and in- 
dependence of Bank Negara, but 
he lacked the stature, and more 
important the political backing. 
He was Governor at a difficult 
time when the econom y was 
slowing down and structural 
weaknesses were showing up,” 
said a merchant banker. 

He pointed out that in 198 L, 
Aziz forbade banks to give 
loans to buy foreign property 
and this saved a few big 
Malaysian companies which bad 
lined up deals in Hong Kong 
just before the property crash. 

Bank Negara was also the first 
to send out signals on the run- 
away spending of the so-called 
“ off-budget agencies,” whose 
borrowings had greatly bloated 
Malaysia’s external debt 

But the central bank failed 
to detect the loans given out by 
a subsidiary of Bank Bumi- 
pntra to Hong Kong property 
speculators, mainly the Carrian 
group, and this resulted in 
Bank Btuni writing off nearly 
US$1 bn in bad defcls. 

After-shacks of the Hong 
Kong loan scandal still rever- 
berate on the Malaysian finan- 
cial and political scene, and the 
government’s credibility tojk a 
severe beating. 


Sime Darby interii 
profits up by 27% 

BY OUR KUALA LUMPUR CORRESPONDENT 


SIME DARBY, Malaysia’s 
largest non-oil company, has 
reported a 27 per cent increase 
in pre-tax profits to 123m 
ringgit LU.S.$49m) for the half 
year to December largely on the 
strength of its plantations 
division. 

Turnover rose marginally to 
121 bn ringgit. Profits after tax 
and minority interests were 
49m ringgit compared with 
36.5m ringgit- 

Tun Tan Siew Sin, Sime's 
chairman, said the plantations 
division, benefitted ram higher 
production and prices of palm 
oil and cocoa, and accounted 
for 85.5m ringgit or nearly 70 
per cent of group pre-tax 
profits. 

The performance of the trac- 
tors division, Sime’s second 
biggest operation, continued to 
be disappointing due to a low 
level of activity in the logging, 
construction, mining, and agri- 
culture sectors, and little signs 
of improvement are expected. 

Earnings from Hong Kong 
rose from 7m ringgit to 14m 
ringgit reflecting increased 
confidence and activity, while 
contributions from Singapore 
and the Philippines were about 
the same as before. 

Tun Tan said Sime’s Mining* 
for the second half were not 
expected to be as strong as 
those for the first due to softer 
prevailing commodity prices, 
but the group should benefit by 


contributions from Its 47 per 
cent stake in United Estates 
Projects, and its recently ac- 
quired subsidiary, Dunlop 
Malaysian Industries, as well as 
from the sale of the Shaw Wal- 
lace interests in India. 

Sime's two other listed sub- 
sidiaries — Consolidated Plan- 
tations and Tractors Malaysia 
— have also Issued their half 
year results. 

ConPlanfs pre-tax profits rose 
by 48 per cent to 83m ringgit 
on a 21 per cent increase In 
turnover to 180m ringgit After- 
tax profits were 45m ringgit 
compared with 32m ringgit 

Tractors Malaysia’s pre-tax 
earnings fell by 26 per cent to 
15.1m ringgit, with turnover 
declining by 22 per cent to 
138m ringgit After-tax profits 
were i.6m ringgit compared 
with 5.2m ringgit 

Mr David Part, Tractors’ 
managing director, noted that 
the heavy equipment market in 
Malaysia: last year was probably 
worth 500m ringgit to 600m ring- 
git, or a third of the market 
three years ago. “Our results 
are not bad given the depressed 
market We have managed to 
maintain our market leadership 
despite stiff competition ” he 
said. 

Interim dividends for Sime, 
Conplant, and Tractors remain 
unchanged at 4 cents, 8 cents, 
and 10 cents gross respectively. 


Sanyo earnings rise 30% 


TOKYO — Sanyo Electric, the 
electrical consumer goods 
major, said its group net 
income for the year to Novem- 
ber 30 climbed by 29.6 per cent 
to Y43.9bn ($167.7m). 

Profits before taxes and 
extraordinary items gained 13.3 
per cent to Y81.82bn from 
Y72.25bn. Sales rose 26.2 per 
cent to Yl,421bn from Yl,126bn. 
Earnings per share increased 
to Y37.52 from Y30.07. 

A good rise in the exports of 
video tape recorders, stereo 
sets and office equipment con- 
tributed to the sharp gain in 
net income. Exports in total 
jumped 33.6 per cent to 
Y950.99bn, or 66.9 per cent of 
total sales. Domestic sales 


increased by 13.5 per cent to 
Y470bn. 

As previously reported, 
Sanyo Electric’s parent com- 
pany net profit for the year was 
up 20.4 per cent to Y2?.54bn 
or Y27J.7 a share. 

• Nippondenso, a leading 
maker of electronic equipment 
for cars and a member of the 
Toyota group, lifted net income 
for 1984 by 16.8 per cent to 
Y38w85bn from Y33.25bn. Sales 
advanced by 15.6 per cent to 
YSSObn from Y718bn. 

The sales gain came mainly 
from car heaters and air- 
conditioners, electric equip- 
ment, and emission control and 
safety devices. 

AP-DJ 


Lazard board posts 


LAZARD BROTHERS & CO 
has appointed Mr Tom Cross 
Brown. Mr John Bear, Mr 
Timothy Umber, Mr Ranjit 
Mathrani, Mr Anthony Puck- 
ridge and Mr Hark Richardson 
as executive directors from April 
L Mr Cross Brown is an assis- 
tant director and is at present 

responsible for the bank’s branch 
office in Hong Kong. Mr Dear is 
an assistant director in the cor- 
porate finan ce division and has 
been involved in some of the 
City’s largest merger trans- 
actions. Mr Kimber, Mr Fuck- 
ridge and Hr Richardson are 
directors of Lazard Securities, 
the investment management 
division of the bank. Mr Math- 
rani has been on secondment 
from the Department of Trade 
and Industry as a special adviser 
to tiie bank's international divi- 
sion. 

* 

The TIMBER TRADES 
FEDERATION has elected Mr 
George Donaldson, chairman of 
James Donaldson and Sons, as 
president, succeeding Mr Michael 
Latham, finirrnnn of Janies 
Lath art. 

* 

The INSTITUTE OF PHYSICS 
has app tinted Hr Anthony Pearce 
to the new post of ma n a g ing 
director of its publishing divi- 
rion. Mr Charles Withers, who 
has been acting as head of the 
publishing division for some 
months, has been appointed 
chairman and chief executive of 
John Wzight (Printing) and 
Stonebridge Distribution, print- 
ing and distribution subsidiaries 
of the Institute. 

* 

Mr Norman WiHis, general 
secretary of the Trades Union 
Congress, has become a vice- 
president of the INSTITUTE OF 
MANPOWER STUDIES. He suc- 
ceeds Lord Murray, formerly Sir 
Lionel Murray, his predecessor 
as TUC general secretary. 

•k 

Mr Gordon Wood, deputy chief 
general manager and a director 
of THE PRUDENTIAL ASSUR- 
ANCE COMPANY, is to retire 
on May 29, and relinquish his 
position as an executive direc- 
tor of Prudential Corporation. He 
joins the main board as a non- 
executive director. Mr Derek 
Fellows, Hr Tony Freeman 
and Mr Brian Medhorst 
— all directors of Prudential 
Assurance and respectively chief 
actuary and general managers of 
the company — become executive 
directors of Prudential Corpora- 
tion. 

★ 

Mr David F. Collins has been 
appointed to the board of A. P. 
BANK He is a senior vice-presi- 


dent of the parent company. The 
Riggs National Bank of Washing- 
ton DC, and is currently general 
manager of its London branch. 
Mr Philip G. Moss, Hr Paid A. 
Bishop, Mr Gregory F. Bnesk- 
winski, Mr Stewart Hamilton and 
Hr Peter J. Haycock have been 
appointed assistant directors of 
A P Bank, and Mr Sidney A. 
Lawson has been appointed com- 
pany secretary. 

* 

Mr Andrew Mar chant is join- 
ing the v entu re capital partner- 
ship at SCHRODERS. Mr Mar- 
chant, a chartered accountant, 
was previously with Pnrventure, 
the venture capital division of 
the investment arm of the 
Prudential group. The Schroder 
venture capital partnership, of 
which Mr Jon Moulton is the 
managing partner, will act as 
advisers to the Schroder UK 
Venture Fund. Mr Moulton was 
until recently general manager 
of Citicorp Venture Capital. 

* 

TrefilARBED Luxembourg 
Saarbrucken has appointed Bar 
Bryan Coghlan as managing 
director of TrefilARBED (UK). 
He succeeds Mr Derek Knowles 
who has retired. Mr Coghlan is 
at present assistant director. 

★ 

Mr Wlltiam A. Brnte has been 
appointed chief financial officer 
of JARDINE REINSURANCE 
(UK) and a director of JAR- 
DINE THOMPSON GRAHAM. 

Mr Frederick C. Brindle has 
been appointed a director of the 
international non-marine divi- 
sion of JARDINE GLANVILL. 

* 

Mr Peter B. Hamilton has 
joined the board of MYSON 
GROUP as a non executive 
director. 

★ 

Mr L L. Rnshton is to become 
managing director of ROYAL 
INSURANCE (UK). He is 
currently general manager. Hr 
P. F. Duerden, currently manag- 
ing director, Royal Insurance 
Australia, is to be appointed 
general manager. Royal Insur- 
ance (UK). Mr R. G. Oakley 
becomes managing director of 
Royal Insurance Australia. All 
Che appointments take effect on 
July L Royal Insurance (UK) 
is an operating company within 
Royal Insurance. 

Hr 1C J. Dare, currently 
assistant general manager. Royal 
Reinsurance Company, is ap- 
pointed deputy general manager. 
Royal Reinsurance Company, 
from July 1. Royal Reinsurance 
Company Is an operating com- 
pany with Royal Insurance pic. 
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(Att agent oftiM&tW in right of^dEtp^ede Quebec) 

Floating Rate 2005 

Unconditionally guaranteed as to payment of principal and interest by 

Province de Quebec 

The fidUtwing have agreed to subscribe or procure subscribers for the Jfotee 

Credit Suisse First Boston Limited 

Merrill Lynch International & Co. Bank of Tokyo International Limited 

Banqoe Bruxelles Lambert S.A. Chase Manhattan Limited 

Credit Lyonnais Fuji International Finance Limited 

Kidder, Peabody International Limited Lehman Brothers International, Inc. 

Sandi International Bank S. 6. Warburg & Co. Ltd. 

AI/vBank Al-Sabm Looted 

ADDfication has been made for the Notes, in bearer form in the denomination of U.S.$10,000 each, cons ti t u ting the above issue to 

be admitted to the Official List by the C ri ° ^ ~“ J - * VT ~ 4 - 

Interest will be payable semi- ann u all y in 


admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of the temporary glot 
erest will be payable semi-annually in arrear in May and November, the first payment being made in November 1985. 


bal Note. 



business hours on any weekday (Saturdays and public holidays 


Credit Suisse FSrrt Boston Limited, 
22 Bishopsgate, 

London EC2N4BQ. 


Rowe & Pitman, 

1 Ftosbory Avenue, 
London EC2M2PA. 


Phillips & Drew, 
120Moorgate, 
London EC2M6XP. 


Bankers Drost Company, 
Dash wood House, 

69 Old Broad Street, 
London EC2P2EE. 


12th March, 1985 
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Change The Way I 
You ifade Futures I 


Get low commissions and the professional services that have made 
us America's #1 Futures Discount firm. Here's how: 

Our EUROPEAN PLAN gives you a S34 round-turn commission. 
You get the ad vantage of speaking directly with the Lind-UUdodc 
Trading Center in Chicago ... but only paying for a caB to London. 

Our AMERICAN PLAN gives you even lower commissions 
when you pay the phone costs to die Hading Center in Chicago. 

Find out more about our money-saving commission plans. 

Contact Henry Engelhardt in Paris at: (33-0 502 IS 00 or 
TELEX 160893F. 

L1ND-WALDOCK 

15, Av. Victor Hugo, 75116 Paris, France 


l 

I Send for our European Services Bredmreand a FREE copy of “Method 
B Hading” with 12 rules every futures trader should know. 
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Korea Exchange Bank 


US,$125,000,000 

Floating Rate Notes due 1999 

In accordance with the provisions of the Notes, notice is 
hereby oven that for the six months mterest penod from 
12th March, 1985 to 12th September, 1985 the Notes will 
carry an Interest Rate of JD i ?ig% annum. 

Interest due on 12th September, 1985 W*U amount to 
US 5552.64 per U.S. SIOJOOO Note and US. S13.815.97 
’per US. 5250,000 Note. 

Morgan Guaranty Trust Company of New York 

London 
Agent Bank 
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Low & Bonar advances to £11.4m 


low & Bonar raised pre-tax 
profits by 25 per cem from 
£9 _llm to a record £11 .37m for 
the year to November 30 1984 
although the rate of growth 
slowed in the second half with 
£7. 19m, against £6. 95m last time, 
coming In the period. 

The group has however, made 
a good start in the first three 
months of the current period and 
the directors say they “ view the 
outcome of the current year 
with confidence." 

The final dividend Is hoisted 
to 8.7p (4.5p) net making a total 
of 12p per 50p share — up 60 per 
cent on the previous year's 7.5p. 
A one-for-two scrip issue is also 
proposed. 

Turnover increased by 13 per 
cent to £1 97.67m (£l?4.97m). 
The results show a further im- 
provement in geographical 
balance, with 82 per cent of 
turnover and profits derived 
from UK/Europe and North 
America. 

There is also a continuing 
seasonal bias in the group's 
business — 63 per cent of profits 
being earned in the second six 
months. 

New group strategy will give 
further priority to existing high 
technology activities in packag- 
ing and plastics, textiles, elec- 
tronics and electricals, which 
offer “ attractive long term 
growth prospects," the board 
states. 

The group's packaging and 
plastics operation made a signi- 
ficant advance with profits 51 per 
cent higher at £7. 37m (£4. 89m) 
and turnover up from £89.5 9m to 
£116.66m. „ , 

Textiles’ profits were little 
changed at £3.35m (£3 An), on 


DIV6DENDS ANNOUNCED 


Edenderry Shoes ...int 

Greggs 

Guernsey Atlantic 

Land Investors int 

London Shop Prop int 

Low & Bonar 

Microfi lint int 

Parker Knoll int 

Phi com 

T & S Stores# ■ — < — . . 

Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. J USM stock. 5 Un- 
quoted stock. I As forecast in May 1984 prospectus. II Gross 
throughout. 
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0.2 

— 

1 

1.35 
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1.33* 

— 

4.41* 
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May 10 

4.5 

12 

7.5 

0.5 

July 1 

0.33* 

— 

1* 

3 

April 26 

3 

— 

9 

0.75 

June 3 

0.45 

1.1 

0.75 

1.58 

May 31 

— 

— 

1.5S 


£44. 64m (£44. 4m) turnover. But 
electronics and electricals moved 
ahead to £ 1.08m (£346,000 ex- 
cluding £1-55 in earned by Bonar 
Long NTC (SA) — suld in Decem- 
ber 1983), on turnover lower at 
£34.38m (£4 5. 42m). 

Other activities turned round 
from a loss of £218,000 to a profit 
of £237,000, largely due to the 
group's share of profit in retail 
travel agent, A. T. Mays Group. 
Turnover of other activities was 
£14.19m (£13.4 lm). 

Overall profits from UK/ 
Europe more than doubled from 
£2.03m to £4.46m, and the North 
American contribution rose to 
£5.42m (£3.B2m). Africa was 
down at £2 -29m (£3 .85m), while 
other activities showed a £136,000 
loss (£369,000 profit). 

Operating profits climbed from 
£8. 97m to £ 12.45m. Share of 
related companies' earnings fell 


sharply from £2 .26m to £931,000. 
while interest charges were 
slightly lower at £2m, against 
£2.1 lm. 

Tax charge for the year was 
£3. 55m (£4.3m) and took only 31 
jer cent of profits compared with 
47 per cent previously. This 
lower level was due to a number 
of exceptional credits, principally 
the offsetting of ACT written off 
in prior years. Stated earnings 
per share lumued from 33.01 p to 
53.54p. 

Attributable profits were well 
ahead from £4.16m to £8. 34m. 
• Bonar Inc, the group's 75 
per cent owned Canadian quoted 
subsidiary, raised profits from 
CS4.1m to $4. 93m (£3.3m) in the 
yea rended December 1 1984, on 
revenue of S 127.27m (S 109 -89m). 
Virtually all divisions recorded 
improved performances, while 
export sales increased by 21 per 


cent over 1963. 

Final quarter profits were up 
from $1.7 9m to SI. 93m and 
revenue totalled 634.4m 
(S30.5Sm). The quarterly divi- 
dend is up from 10 cents to 11.5 
cents. 

• comment 

Low & Bonar has followed up a 
splendid recovery In 1983 with a 
healthy 25 per cent advance in 
1984 and a 60 per cent hike in 
the dividend, the latter by way 
of compensation to patient share- 
holders and a reflection of the 
higher quality oE earnings being 
generated now that Africa is no 
longer a major source of income. 
The results bear witness to the 
benefits of the hefty investment 
programme, particularly on the 
packaging and plastics side, 
where both Canada the UK are 
pushing ahead confidently in 
their respective markets. 
Engineering also did well thanks 
to the hi-tech products of Bonar 
Brentford into the telecommuni- 
cations industry. Textiles were 
flat but this was due to the delay 
of a major order In the Flotex 
company and the costs associated 
with a marketing programme in 
the U.S., both of which should 
be plus factors this year. 
Currency gains were not 
material given that any wind- 
falls from North America would 
have been partially offset by the 
movements of sterling against 
many African currencies. The 
optimistic tone of the statement 
on current trading augurs well 
for this year. On, say, £13m and 
a higher tax charge of around 
35 per cent, the 337p shares sell 
on a prospective p/e of less than 
fl — hardly a hostage to fortune. 


Microfilm 
expects 
record year 


A record year is looked for by 
Microfilm Reprographics pre-tax 
profits in the half year to 
December 31 1984 more than 
doubled from £83.689 to £189.819 
on a turnover up by 75 per cent, 
from £848,697 to £1.49m. 

Traditionally, the second half 
is more profitable than the first 
In addition to this normal 
seasonal bias, sales in all divi- 
sions for January nad February 
together with the growth In new 
orders, indicates that the second 
half year will show " a substanti- 
ally higher level of profit than 
in the same period last year,” 
state the directors. 

There was again no tax charges 
in the half year. 

Interim dividend is being 
raised from an effective 0.333p 
to 0.5p. The company's shares 
are traded on the USM. 


Warburg Invest. 
. lifts Woolworth 
stake over 15% 

Warburg Investment Manage- 
ment revealed yesterday that it 
had acquired 75,000 ordinary 
shares in Woolworth Holdings, 
thereby increasing its stake to 
12,202,555 ordinary shares or 
15.06 per cent of total voting 
rigbts. 

Brokers played down sugges- 
tions that Warburg’s stake was a 
strategic holding which antici- 
pated a possible bid for the High 
Street stores group. They said 
shares were in short supply 
which accounted for sharp price 
movements. Woolworth shares 
were up 15p to 620p yesterday. 

A spokesman for Woolworth 
declined to comment yesterday, 
pointing out that the group’s 
annual results were due in a 
fortnight Most brokers are 
settling for around £45m pre-tax 
profits, though Capel Cure Myers 
is predicting £50m. 


Wm. Bedford to become first 
antique dealer with USM quote 


BY STEFAN WAGSTYL 

William Bedford is set to 
become the first antique dealer 
quoted on the Stock Exchange. 

The company is being floated 
on the USM with a market 
capitalisation of £4.75*by means 
of an offer for sale by tender 
by broker Scrimgeour Kemp- 
Gee. 

The business, which was 
started on a market stall in 
1966, trades from a showroom 
near Camden Passage, North 
London, which is regarded as 
one of the centres of the antique 
trade in the UK 

The customers are private 
individuals, companies, interior 
designers and other dealers. 
About 77 per cem of the sales 
are repeats — reflecting high 
customer loyalty, says the com- 
pany. The biggest buyers are 
from the U.S. — ■ accounting for 
54 per cent of last year's sales. 

The company expanded 
steadily through the 1970s, but 
profit growth was held back in 
the early ,1980s by. ihe world 


recession. However, In the past 
three years, profits have grown 
from £125,00 pre-tax on sales 
of £940,000 in 1982, to £654,000 
pre-tax on sales of £2. 58m in the 
year to last December. 

A total of 1.5m shares are 
being offered for sale on the 
stock market — or 31.6 per cent 
of the enlarged equity. Half the 
shares are being sold on behalf 
of the company to raise £550,000. 
This will be used to widen the 
range of stock in particular in 
higher-priced items, which might 
cost £10,000 or more apiece. 

The r emaining shares are 
being sold by the directors, 
including Mr John Bedford, the 
founder, chairman and chief 
executive, who will be left with 
a 51.6 per cent stake. 

At the minimum tender price 
of lOOp, the historic price earn- 
ings ratio is 11.6 on an actual 
47.1 per cent tax charge. The 
forecast net dividend for the 
year .to the' end of December Is 
3.5p, giving a gross yield at the 
m i n i m u m tender price of 5 per 
cent 


• comment 

William Bedford offers investors 
their first chance to put money 
into what is clearly a very 
lucrative trade, at least if last 
year's 25 per cent net margin on 
sales is anything to go by. 
Obviously, the company is 
coming to market at a particu- 
larly favourable time with con- 
sumer spending strong and a 
weak pound bringing U.S. 
visitors to the UK in unprece- 
dented numbers: antiques, like 
brandy or cigars, is a cyclical 
business. But there is every 
reason to think that William 
Bedford is strong enough to cope 
with the ups and downs of the 
trade it has a good record of 
controlling overheads, cash .in 
the balance sheet, and, with 77 
per cent of sales being repeat 
sales, a sound base of established 
customers. There is every indica- 
tion that it should command, a 
rating at the upper end of the 
retail sector, with a premium for 
rarity value. On this basis a 
striking price of 150p to I70p 
seems possible. 


T & S Stores exceeds forecast 


PRE-TAX profits at T & S Stores 
came to £805.000 In the year to 
January 5 1985. some £55,000 
better than the USM placing 
forecast and £459,000 up on the 
previous year. On the basis of 
trading since the financial year 
end, the directors look forward 
to 1985 “ with confidence and 
enthusiasm." 

They say that the increase in 
profit reflects both the contribu- 
tion from new stores and 
increased sales from existing 
units. There was also an 
improvement in margins due to 
the dilution of central control 


costs. 

Group sales rose from £25.68m 
to £36.4m, nearly £lm better 
than the projection at the time 
of the placing last October. 
T & S operates a chain of shops 
selling cigarettes, confectionery 
and greetings cards, mainly in 
the Midlands. 

The dividend of 1.575p net for 
the year is as forecast, with earn- 
ings per 5p share shown at 6.09p 
(4.15p). 

The directors say that 10 stores 
were opened during 1984 to bring 
the total to 59 at the year end. 
Since then two new stores have 


opened, in Bootle and Walton 
Vale, and a further three have 
been acquired in Bui well (Notts), 
Skelmeredale and Kirkby which 
are expected to open before 
Easter. Negotiations are “well 
advanced ” to acquire five more. 

The pace of expansion is such 
that T Be S expects to have 
between 75 and 80 stores trading 
by the end of 1985 — well on 
target to achieve or exceed the 
stated objective of 100 stores by 
mid-1987, say the directors. 

Most of the new stores will be 
opened in the North West 


Parker Knoll 
spread gives 
£0.3m rise 
at halfway 

IN A generally difficult 
market for hunishlMK 
Parker Knoll has increased Its 
pre-tax profit by £310,000 to 
£L73m for the half year ended 
January 31 1985. And chair- 
man Mr M. EL Jourdan con- 
tinues to remain optimistic 
about prospects. 

He says tire group’s per- 
formance demonstrates once 
again how the spread of 
activities smooths out the 
fluctuations that oedr in tire 
markets. 

While Parker Knoll Furni- 
ture and Nathan have per- 
formed at levels comparable 
with last year, the substantial 
investment made in new 
ranges for G. P. and J. Baker 
and Parkertex (textiles) Is 
flowing through into profit. 

Low demand at Haymakers 
(velvet weavers) has led to 
increased pressure on 
margins, which has been 
exacerbated by renewed 
imports from the Near East 

Sales in the half year came 
to £2L42m. against £2026m, 
from which a trading profit of 
£L78m (£L46m) was earned, 
after depreciation ' charge 
£5664)06 (£4514)00). Earnings 
are shown to be up from 
lL7p to IMp after tax 
£750,000 (£569,000). and the 
interim dividend Is held at 3p 
net per share. 

For the full year ended 
July 31 1984 the group made 
a pre-tax profit of £&2m on 
turnover of £40.88 m. Earn- 
ings appeared at 27Jp and the 
dividend tidal was 9p. 

• comment 

An objective view of 
furniture manufacturing 
might well regard a pros- 
pective earnings multiple of 
under 6 as adequate given 
the industry's poor perform- 
ance and unexciting outlook. 
Yet In Parker Knoll's ease 
that rating at 180p looks a 
touch harsh. Its upholstery 
operation remains a solid 
contributor, almost regard- 
less of the underlying market 
and the management is work- 
ing to capitalise on its quality 
image by attacking specialist 
niches — eg Parker Care. 
The Nathan acquisition three 
years ago, taking the 
company. Into cabinet furni- 
ture. remains a less making 
exception but it could Just 
about make a profit tlds year. 
Yet the reason for regarding 
Parker’s rating as mean is not 
the underlying strength of 
its furniture side hut that, 
textiles are an important 
part of the business almost 
disregarded by the market. 
Last year furniture only pro- 
duced £L4m of the £3Jm 
trading profit. And in this 
first half all the growth came 
from textile designing and 
wholesaling. Further acquis- 
itions in the furniture/ 
furnishings sector may be 
made to give a broader 
coverage and Parker has the 
balance sheet strength to 
contemplate a deal though 
singed by the Nathan 
experience, management re- 
mains wary. IX there Is a 
drawback to the shares for 
City Investors It Is the limited 
voting structure which truly 
belongs to another era. 


Restructure benefits give 
Phicom a boost to £3.62m 


THE FRUITS of restructuring 
carried out by Phicom in 1981- . 
1982 are reflected in the group's 
results for 1984 which- show pre- 
tax profits at £3.62m, a rise of 
£lJ26m over the figures for the 
previous year. 

The directors expect a farther 
healthy improvement in 1985, 
but warn that figures for the 
opening six months will be 
adversely affected by low sales 
of telex machines In the first 
quarter. 

A final dividend of 0.75p lifts 
the net total for 1984 from 0.75p 
to lJip. 

During the 12 months the elec- 
tronic enclosures division moved 
back into the black and group 
interest charges were more than 
halved due to the cash received 
from the rights issue at the end 
of 1983, and from the sale last 
August of the 50 per cent 
interest In the Rank Phicom 
Video Group. 

' Group turnover unproved from 
£3 8.32m to £42 97m and operat- 
ing profits from £3. 11m to 
£3. 87m. A divisional breakdown 
of profits at this level shows: 
data co mmuni cations £3. 19m 
(£3 .14m), life sciences £549,000 
(£475,000) and . electronic 
enclosures £130,000 (£508,000 


The following companies "have notified 
dona of bond m notings to tin Stoofc 
Exchange. Such mootings are. usual!* 
hold for the Din-poses of considering 
dividends. Official indication are not 
available as to wtiatiiar the dividends 
are Interims or finals and tits sub- 
divisions shown below are baaed 
mainly- on last -./Barts ^timetable. - 

Interims?— Amber Day, Belgieve, 
Bolton Textile Mill. Refuge. . 

Finals;— Balcstow Eves, Matthew 
Clark, William Collins. Da Been Con- 
solidated Mines, Edinburgh Fund 
Managers, Hawta! Whiting; Hong 
Kong end Shanghai Banking. Klein- 
wart Benson Lonsdale, " Pantos, 
Taverner Rutledge. . . Yorkshire 
Chemicals. • 


J. 

BOARD MEETINGS 

FUTURE DATES 
Interims:— 

Gab led Mar 38 

Walker (Thomas) ... Mer21 

Rnsta- — 

East Rand Consolidated , ... Mar ZB 

Farmer (S.'W.) — Apr 10 

Gill end Duffus Apr 12 

Gretan — ........ .... Mar 15 

JIB Electronic Componaijs — Mar 20 

Jamesons Chocolates ’ Mar 20 

Kennedy Brookes Mar IS 

New England Propertai' ' Meri9 

RataRex — Mar 28 

Schrodera Mar 13 

Systems Designers I net. .... Mar 19 
Telephone Rentals Apr 17 


Pre-tax profits were after 
deducting interest of £427,000 
(£937,800) and adding in a 
£174,000 (£189,000) share of 

related companies’ profits. 

Tax accounted for £773,000 
(£6924)00) but below the line 
there were extraordinary credits 
this time of £L93m (debits 
£224,000), being a gain on the 
sale of shares in Rank Phicom 
Video, less certain costs. 

Earnings on a net basis 
amounted to 4.6p (3.4p) per 10p 
share. 

For 1985, outstanding order 
books are healty and spending 
on new product development is 
■ being substantially increased. 

The first cm are r, however, was 
adversely affected by low sales 
of telex machines to British 
Telecom and a delay in obtain- 
ing final technical clearance on 
a major defence printer contract. 

Although this will cause a 
lower first half profit the direc- 


tors are confidently 
increase for the full year, 
point out that the present value 
of sterling is materially assisting 
overseas sales, which, in 1984, 
accounted for 41 per cent of 
group turnover. 

In 1984 data communications 
increased its business overseas, 
particularly in the Scandinavian 
subsidiaries. The UK defence 
market was successfully 
penetrated, but offtake of- telex 
machines by BT reduced towards 
the end of the year. This con- 
tinued during the first quarter of 
1985, but a considerable expan- 
sion is expected in the last three- 
quarters as deliveries of defence 
printers commence. 

In life sciences Shan don had 
a record second half and,, at 
present exchange rates, should 
show good export led growth in 
3985. Order books are well above 
last year and margins are being 
improved and new product 
development has been stepped 
up significantly. 

The electronic, enclosures 
sectors faces continued competi- 
tive. conditions withpressure on 
margins sustained. However, the 
improvement is expected to con- 
tinue. A number of new oppor- 
tunhies In telecommunications 
and specially screened racks will 
provide growth in 1985 and 
beyond. 

Phicon’s ultimate holding com- 
pany is Magnum Corporation 
Bhd (Malaysia). 


• comment 

The City remains ether cautious 
about Phicom. Vhile pre-tax 
profits have bounled ahead m 
the last . two yers; this has 
largely been the r&ult of exten- 
sive restructuring, of both the 
business and hte lalance sheet, 
including a rights Issue late in 
1983. Prospects fff 1985 as a 
whole are said to b healthy but 
the warning about he first half 
illustrates the conpany’s vul- 
nerability to the Thlms of its 
big customers; Tin year, sales 
to the Ministry of Defence axe 
likely to exceed thee to British 
Telecom for the firt time, with 
pride of place goig to a £6m 
order from the Any- However, 
each will still accent for about 
30 per cent of thi-data com- 
munications dlvislofs business. 
Phicom Is steppiugup research 
and development spnding from 
£L6m to £2m to brijg out more 
sew products, but heritably the 
fruits of this expedltnre are 
some time away. Fertile current 
year the company stould make 
more than £4m preax, which 
puts the shares, up 2rfo 42p. on 
a fully diluted multple of 9, 
assuming a 27 per .cent, tax 
charge. At this level they dis- 
count most of the negative 
influences on the conaany, but 
there is probably title reason 
to buy until' those per interim 
results are out of the vay. 


Greggs plans faster growth 


FOLLOWING ns “significant 
progress" in 1984, reflected by 
higher profits, the flotation of 
the shares in May and expansion 
into the West Midlands in 
August, the Greggs group of 
bakeries and bakery shops looks 
forward with confidence to the 
current year. 

Chairman Mr Ian Gregg says 
it is hoped to expand more 


“ good growth ” in 1985. 

Pre-tax earnings are shown at 
18.2p (I7.4p) and net earnings 
at lL3p (14.6p) . after heavier 
tax, and the final dividend is 2p 
for a net total of 3.4p, as 
promised in the prospectus. . 

The chairman says a high level 
of investment was maintained 
and total capital expenditure, 
including acquisition; wqs £SJm. 


rapidly in the West Midlands, , The largest single jjroject was'the 
building on the strong -base rebuilding ■: of: the . Manchester 
afforded by Charles Bragg bakery and 15 new shops were 
(Bakers), and financial resources opened within the four tab- 
are- available. for. other opporv 'l&hed : divisions. . 

'“Hrtgg*' 'towns a 


tunzties* 'either through- acquisi- 
tion or greenfield start-up. 

A satisfactory start has been 
made to thine year and profits 
are ahead of 1984. The return to 
work by the miners “removes a 
major concern,” though it is 
likely to be some months before 
spending power return to 
normal. 

In the second half of 1984 
trading was affected by the 
miners' strike, the long summer, 
and a delay in opening new 
shops, and profit before tax was 
just ahead from £L34m to 
£L43m. This brought the year's 
total up from £L74m to £1.92m, 
an Increase of 10 per cent which 
Mr Gregg considers satisfactory 
In the circumstances. 

Bragg made a small contribu- 
tion to profit after financing 
charges and is expected to show 


Tljis announcement appears as a matter of record only 


RECORD RIDGmY (HOLDINGS) LIMITED 


A company formed by its management, has 
purchased Bahco Record Tools limited from 
AB Bahco, a Swedish group 


Finance, totalling in excess of £13,300,000, has been 
subscribed or made available to the company 
In addition to the management, employee, 
and customer investments, 
equity- finance was subscribed by; amongst others. 


Bailtie, Gifford & Co. 

Eagle Star Insurance Company Limited 
First Scottish American Trust p.Lc. 
Foreign & Gokmial Management. Limited 
Gartmore Investment Management limited 
Leopoldjoseph & Sons limited 
I^gal & General Assurance Society limited 
The London Life Association Limited 
Nottinghamshire C C Superannuation Fund 
Rothschild Ventures Limited 
The Ridings Unit Trust 

Smith ybrkshire County Superannuation Fund 
The Standard Life Assurance Company 


Overdraft and medium term loans were principally provided by 
VCllUams & Clyn s Bank pic 


arranged by 

GRANVILLE & CO. LIMITED 


in association with 

EB Savory Milln & Co. 


1 March 1985 


Newman^bnks 

New record profits — 
up 50% on annualised basis 

Bights Issue raises £5.34 million 

Jfr Hardware Division. The Briton range of hydraulic door 
controls and emergency exit hardware again increased profits 
substantially, confirming the company's position as the 
leading manufacturer in the U.K. Our range of architectural 
hardware is the largest in Europe. 

■5fc Products Division. This division is mainly in the 
manufacture and distribution of fittings and regulators for the 
gas and water industries. Forecasts forthe current year are 
encouraging. 

Plastics Division. Radway Plastics, manufacturers of 
'Solar' PVC windows and doors again increased its profits. 

Econa Appliances, which manufactures waste disposal units, 
exceeded its budget by a considerable margin. 

Overseas. Monarch Hardware Inc. again exceeded its 
budgeted profits. The success of this acquisition has 
encouraged the Board to continue its policy of expansion in 
the United States. 

"Order books for the principal companies are 
satisfactory and overall the Group's prospects for 
the current financial year are encouraging." 

Michael L B. Wright Chairman ' 


Results in brief 


Turnover 
Profit before tax 
Dividend per share 
Earnings per share 

•Up 50% on annuarhnd basts 
••Equivalent annual rata 


1984 
12 months 
to 31.10.84 
£000 

58,230 

*4,112 

5.4p 

11.Z7p 


1983 
15 months 
to 31.10.83 
£000 

61,873 
3,458 
**5.1 p 
9.8Sp 



Copies of the report and accounts can bo obtained from The 
Secretary. 

Newman -Tonks Group p.i.e. . 

Hospital Street Birmingham B1 9 2YG 


three miles from the centre of 
Bi r ming h am and 20 shops in a 
tight cluster on the east side of 
the city. It also has a "valued 
supply arrangement ” for crusty 
bread and rolls with Salnsbury, 
and wholesales speciality bakery 
products to a number of outlets 
in the Birmingham area. 
“ There is considerable scope for 
expansion in-the West Midlands, 
given the number of areas in 
which we are not represented,” 
the chairman states. 

Turnover In the year moved 
up from £37 m to £4L48m, and 
the operating profit thereon was 
£1.74m. against. £L7m. after 
deducting £210,000. (£205,000) 
employees* profit sharing. Above 
the line there was also execu- 
tions! income of £128,000 
(£94,000). representing profit on 
sale and leaseback ' £106.000 
(£13,000) and industrial develop- 
ment grant £20,000 (£81,000). 

The tax charge this time is 
£725,000 (£283,000) because Of 
the' changes ixr the treatment of 
deferred tax. The actual charge, 
at 37 per cent, is better than the 
48 per cent projected in the 
prospectus. 


• comment . 

As a small independen. bakery 
group, Greggs is not in te main, 
stream of what growth here is 
in the food sector. Forme, its 
catchment area is in lie less 
buoyant north of Engird and 
Scotland and. second, the >a item 
of sales nationally is Awards 
supermarket-type slip ping. 
-.While.> this.- puts its-markt into 
perspective* It does, nq^neces- 
warily - preclude ■ ;the .- - company 
from any growth, tor thee- will 
always be a niche for a speuttist 
v :;: >£.. . ^ *l5» compe-rive. 

oakery some In Greggs case, it is at least 
aggressive in its ownleaguund 
tills means it is well place to 
mop up the leftovers from tee 
procession of small' baery 
failures. But its main stregth 
is its strong balance sheet w&h 
allows it flexibility to buy gnvth 
when necessary— and last yar 
was a good example. At a tine 
when the miners’ strike and he 
long hot summer probably lo- 
ped £150,000 off the profits tire, 
the group added 15 new shop 
and a fifth bakery. Gives thk 
the miners’ strike is over and i 
similar pattern of physical, e:- 
pansion this year at least £2.2n 
should be possible In the curpat 
12 months. Taking a line through 
the tax charge the prospeette 
P/e is 11 at 143p which loots 
fair enough. The rating wil 
start to look -more lnterestfrg 
when the company casts its at 
southwards. 


LADBROKE INDEX 
Based on FT Index 
986-990 (+5) 

Tel: 01-427 4411 


SVAFKMRDSMKE 

and the newBattie of Britain! 


The country owes much to the 
Spitfire end it was a Staffordshire 
man— Reginald J. Mitcftetf— who 
designed it. Innovative thinking Ske 
this is stifl much in evidence here 
today. With many new companies 
getting their ideas off the ground. 




hfcwwtoi coBBef: 


Whan ambitions am achieved! 


.tadeUrfel Promote! Office* 

Piftcp w nt A— ctote tf , 

E®-®**'’!' swtetL sm s ax| . 

Tit 0783 S121 Ext. 7371 Tohuc 3825S 


Granville & Co. Limited 

Mom bur of Tho National Association of Security Doelera 
anS Idvoatmant Manigen 

27/28 Lovat Lana London EC3R 8EB Telephone 01-621 1212 

Over-thc-Countor Market 


High .Law . Company 

S a Suspend ad. 

123 Ass. Brit. .ind. Ord. ... 142 
ias AM. Brit. tnd. CULS... 148 

51 Airs fining Group 57 

28 Aramaga & Rhodes 35 

1QB- Bardon Hill ——... 142 

42 Bray Technologies 48 

CCL Ordinary ..... 170 

CCL 11 pc Conv. Prof. 110 

Carborundum Ord. 890 
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Deborah Services 54 
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Frederick Parker • 28 

George Blair 57 
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lira Group 188 

Jackson Group'. 103 - 

James Burroughs 261 
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John Howard & Co ... '84 
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(jnguaphona lOSpc PI 85 
Minlbovee Holding NV 812 

Robert Jenkins 42 

Scnmons •'A'* 31 

Torday & Carlisle - 78 

368 Trevlan . Holdings 388 . 
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— UK COMPAN Y NEWS 

►Sears poised to enter as 
y^hite knight’ for Foster 

lT Martin dicksou w 


BY Martin dickson 

. one „( 

SsS'ssrSssWK 

against a mJw 0 * m its fight 

0V FW d » trom 1 *WSwt to ‘- 

£SWssarfti?». 



a 5 iSS 5s « , ». 
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s*£. SSffSJKSrtHSB: 

J^mxment last nlgfi, bm*t^ 
®wres In Foster Brothers rose 


Sff®* yesterday, dosing at 
“5®p, up 20p on the day. Sears 
shares were nndtanred at R 4 n 
Ward White's dosed at 236p! 
rj*® iP on the day, valuing iS 
gare offer at 197p per Foster 
frothMe snare. There Is a 170 d 
o£» alternative. 

has about 650 

ing ■ the Millets camping, and 
ieto™*®: cbaia. and Donate, 
w»e orese-hire company. 

Swrshas 3^00 High Street 
ouuexs — more than any other 
company. These include the foot- 
war chain owned by the British 

Shoe Corporation, the womens- 
we» chain Wallis Shops, and 
Olympus, a sportswear retailer. 

° lwna Selfridges and the 
William Hi ll bookmaking 
‘ Any bid by Sears might face 


the possibility of a reference to 
the Monopolies Commission, 
though many City analysts last 
night thought this unlikely. 

Ward White la a Northampton' 
stare based shoe retailer which 
has 900 outlets ba Britain and 
abroad Is diversifying into other 
areas, bought Halfords, the motor 
accessories retailer, for £52m last 
November. 

Ward -White’s offer reaches its 
first closing date this Friday. 
Footer Brothers has nut yet pro- 
duced a defence document 

A counteroffer by Sears would 
he seen as a return to a more 

aggressive stance by a company 
.width was built up by the late 
Charles Qore through the art of 
the takeover, but which has In 
recent years concentrated on 
internal growth. 


Electronic Rentals £28m deal 


BY CHARLES BATCHELOR 

■Electronic Rentals Groan, 
number three in the UK tSeyfc 
tion rental, league,.. is buying 
Coioarhtre, the TVahd 
jideo rental business, from 
for £28m cash. Dixons 
acquired Cqkturhlro as part of 
tne Currys . business, which it 
Mugnt last December for £248m 
a hard-fought takeover 

The Carousel operations con- 
sist of about 210,000 coloured TV 
sets and video recorders out on 
rental, 13 specialist Carousel 
shops, a head office in High 
Wycombe and 160 administrative 
and retail staff. 

The business made 
profits before Currys’ branch 
expenses, finance costs and tax 
in the year ended October 24 
1984. Net book value of the 
rental equipment Is estimated to 
be £25mr£26m on completion date 
on May 2. 

Mr David Hurley, wanting 
director - of Electronic Bena 


said: "We should get our ca«fr 
back in two . years. This 
will push up- our gearing, but In 
the rental business 30 per cent 
of your cash flow Is depreciation 
so if you stop buying you «**i 
torn on the cash. 

“ As soon as the ink was dry 
on the Dixons’ deal with Currys, 
we made enquiries to see if they 
wanted to carry on the rental 
side. They talked to a number 
of people so it was a tough dfeaL" 

The Carousel purchase still 
leaves Electronic Rentals, which 
trades as Virfonhire, as number 
three In the rental business. It 
has a 17.5 per cent market share 
after Granada Group (28 per 
cent) and Tborn-EMI with 40 per 
cent. 

Electronic - Rentals has 419 
shops and will resite and close 
shops to incorporate the small 
Carousel ehain and increase turn- 
over per shop. 

The company will pay 85 per 
cent of the purchase price on 


completion with the rest three 
months later. It will draw on 
existing hank facilities while 
Philips Electronic, which owns 
25 per cent of Electronic Rentals’ 
equity, wil delay for two years 
the repayment of an existing 
£lOm subordinated loan. 

Mr Egon von Greyerz, Dixons’ 
finance director, said: "We In- 
dicated at the time of the bid 
for Currys we did not believe in 
mixing rental and sales. This 
sale will free the Currys’ store 
managers to concentrate on 
sales.” 

Dixons has no plans for 
further sales from the Currys * 
businesses, apart from property 
Bales which are expected to bring 
in £25m over the next 12 months. 
This will be of DOD-Curzys shops, 
sale and leaseback of stores 
Dixons decides it does not want 
to own and sales of stores which 
it plans to resite. 

Dixons shares rose lip to 
Step yesterday while Electronic 
Rentals rose 2p to 43p. 


Entrad hits at Tootal record 


BY CHARLIE BATCHELOR 

ENTRAD INVESTMENTS, the 
Australian textile and dcrthiug 
group which is bidding £ 124 m 
cash ,fojr Tootal, yesterday 
launched * further attack on 
UK -texfito group’s 
record- - 

Entrad charged that Tootal 
had included gains firom property 
disposals, interest reductions 
jgKsia thegal# of-nOa ft dk lntn te ain 
hMhtarjri pcuffci tnm’sHm- 
latttr ’ refflftttfllg" ^aSSfifiaKS 1 "_to 
demons trate ft aurjp* in “aiin- 


- It said that Tootal ha/F used 
"a selective and misleading, 
graph" vx Its . recent defence 
document to try and demonstrate 
a pre-tax profit surge. But over 


half the Django ** last year had 

ftwiM! from litipitiy wBwi tf In jmn* 

trading items. Entrad and its 
merriumt hank adviser S. G. 
Warburg, produced their own 
graph of Tootai’s recent per- 
formance to show an attributable 
loss Of fl 2.9m in the year end- 
ing March 81 3985 and a divi- 
dend payment met only from 
reserves. '■ 

the Takeover Panel’s 
‘fftterfest in the' quality of 
graphs used in takeover docu- 
ments Warburg said it decided 
against complaining to the. panel 
about the graph. 

Entrad dyt the unusual 
step of publishing a letter it had 
received from the Australian 


office of Morgan Grenfell. 
Tootal’s merchant bank, to rebut 
Morgan Grenfell’s earlier 
description of Entrad as. 
‘ mysterious.*" 

The letter, sent a few days 
after the Entrad bid was 
announced, asked if Entrad was 
Interested hi ac quirin g another 
company represented by Morgan 
GheafeBL . 

Tootal** shares were un- 
changed at Tip yesterday. Ip 
above the value of the Entrad 
offer. Second- (dosing -date on the 
hid is March 22. Entrad already 
holds a 5.78 per cent stake in 
Tootal and has acceptances for 
a timber L09 per cent. 


Financier buys 29% 
of Goode Durrant 
and takes top post 


BY CHARLES BATCHELOR 

Mr Michael Waring, a 38-year- 
old South African businessman, 
ha* bought a 29 per cent stake 
in Goode Durrani & Murray 
Group, the international trade 
finance group and licensed 
deposit taker, and has taken over 
as chief executive. 

In a £ 12 -3m deal announced 
yesterday a 63.88 per cent stake 
in Goode was placed with Hr 
Waring and a number of City 
institutions. This move ends the 
equity control formerly exer- 
cised by a trust and an estate 
connected with Mr Lionel Robin- 
son, the former chief executive 
who is staying on as chairman. 

The English Association Trust, 
a merchant bask, bought 15.34m 
Goode shares at 80p each and 
placed 7m of them — a 29-14 per 
cent stake — with Infintraco 
Establishment, a company con- 
trolled by Mr Waring and family 
trusts. 

The rest of the shares were 
laced with institutions, includ- 
_ the United Kingdom 
Temperance and General Provi- 
dent Institution, which took 5m 
shares, or 20.82 per cent. 

To give minority shareholders 
in Goode the opportunity of sell- 
ing at the same price Infintraco 
will make an offer to purchase 
the balance of the shares at 80p. 

With Goode’s shares 3p firmer 
at 83p yesterday shareholders are 


e 


unlikely to accept this offer. The 
trust at which Mr Robinson 1 s 
joint trustee and the estate of 
which he is joint executor have 
each retained 500,000 shares or 
2.8 par cent 

Goode reported a marginal 
decline in pre-tax profits to 
£2.57m in the year ended 
October 1984* from £2.62m on 
turnover which rose to £67 ,6m 
from £64. 5m. Earnings per share 
fell to 5.7p from 6.lp though the 
net dividend was maintained at 
l.25p. 

Mr Waring said: “ I was look- 
ing for a business with a good 
financial base for growth. Goode 
has little or no gearing, an 
extremely sound balance sheet 
and a surplus of liquid assets.” 

Mr Waring built up the F. R. 
Waring group of companies, a 
Johannesburg-based agricultural 
and soft commodity trading 
house from R5m to R250m turn- 
over in the 1970s. He sub- 
sequently became a director and 
shareholder of Fxnansbank, a 
South African merchant bank, 
before selling these interest and 
moving to London three years 
ago. 

Mr Selby Waterfall, a 
director of Goode, said Mr 
Robinson, who is 71, "fblt it 
would be sensible to diversify a 
bit. He had a large chunk of 
his assets in Goode.” 


MINING NEWS 


Holmes a Court 
seeks clearance to 
raise Asarco stake 

BY MICHAEL THOMPSON- NOB. IN SYDNEY AND 
KB4NETH MARSTON IN LONDON 


Allied-Lyons spends £7m 
on European expansion 


BY LIONEL BARBER 
Allied -Lyons has expanded its 
-European interests by buying a 
Hutch biscuit manufacturer and 
a German tea distributor for 
around £7m in cash. 

’ Allied's food division, J- 
Lyons and Co, has acquired' 
joko, a small company specialis- 
ing in automated biscuit and 
wafer production in Holland. 
The purchase complements J. 
Lyons’ Dutch-based biscuit and 
snack operations. 

By contrast, the acquisition trf 
Hamburg-based Schmidt and 
Schueemilch restores J. Lyons® 
presence ip West Germany after 
five years absence. 

Schmidt and SchneemUd* 
■packs and distributes tea in West 
Germany and 

Europe under the Wtadsor 

Castle trademark. 3.1m* 
already exports tea to some 80 
countries around the worid 
the purchase places the co^RafJY 
taJuTofthe largest tea markets 

■Stft'ftSw *1 * P* one 

gjSiu^SdlSn, X Lyons’s viee- 


rial r man said yesterday. “You 
could say we are growing surrep- 
tiously.” 

Over the past three years, 
J. Lyons has spent between $20m 
and 830m an a string of acquisi- 
tions in biscuit, doughnut and 
cake manufacturing in Europe 
and the .United States, each with 
turnover of between £10m and 
£20m. These helped the food divi- 
sion last year to produce a 35 
per cent jump in pre-tax profits 
to JE50Jm on turnover of just 
over jQbn. Allied Lyons’s pre- 
tax profits last year were 
HMJhn. 

Mr Badham said the West Ger- 
man acquisition, with its strong 
Windsor Castle brand name, 
would provide a significant dis- 
tribution network for J- Lyons's 
other products. A previous move 
into West Germany, buying a 
Dusseldorf-based bakery, Marina 
Kuchen, had not come off and 
the company had pulled out 
around five years ago, " W« are 
now trying the opposite route 
through distribution," said Mr 
Badham. 


Stylo claims 
it has close 
company status 

The directors of the shoe 
retailer. Stylo, announced yester- 
day that after recent share deal- 
ings in the company they con- 
sidered Stylo to be a close com- 
pany for tax purposes. 

No Stylo director was avail- 
able far comment yesterday. 
However, the statement is 
believed, to be a reference to last 
month's purchase of the Kuwaiti 
Investment Office's 18.4 per cent 
in Stylo by the Biff family and 
associates who control the com- 
pany. 

The share transfer came after 
the Ziffs thwarted a partial take- 
over from British Land. The 
directors’ statement suggests that 
they believe they control enough 
of the company’s equity and 
votes to warrant the special tax 
treatment conferred by close 
company status. 


General Electric 

General Electric Co has bought 
■ further 2m of its own ordinary 
shares, but Friday, for can- 
cellation. GEC paid 197p per 
share. 


Mr Robert Holmes k Court, the 
Perth business man, said yester- 
day that he was seeking U-S. Fair 
Trades Commission (FTC) clear- 
ance to raise his stake in Asarco, 
the troubled U.S. mining concern, 
from just undo- 10 per cent to 
50 per cent. 

Bell Resources, an offshoot of 
Ur Holmes k Court’s Bell group, 
said its application to the FTC 
was being made "as a conse- 
quence of the recent announce- 
ment by Asarco that it is con- 
sidering changes to its ch a r ter.** 

But it said the filing of an 
application would- not commit It 
to increasing its shareholding. 

Asarco owns 44 per cent of 
MTte Holdings, the Queensland- 
based copper to coal group, 
which In turn owns 18J2 per cent 
of Asarco. 

Asarco Is reported to have 
filed a lawsuit against Mr Holmes 
k Court and 12 corporate 
affiliates under his control alleg- 
ing violations of provisions of 
the U.S. Securities and E x change 
Act 

The complaint asserts that the 
defendants misrepresented their 
purpose in acquiring Asarco 
shares and that they sought 
improperly to avail themselves 
of an Investment exemption to 
their filing obligations under the 
Hart-Scott-Rodino Anti-Trust Im- 
provement Act 

It seeks to compel divestiture 
of Asarco common stock which 
Sell affiliates have acquired and 
to enjoin voting the shares or 
buying more shares. 

In Australia the Asarco foray 
is viewed as a vintage Holmes & 
Court play, with some analysts 
maintaining that his real target 
is MUTs rich copper mountain 
in north-west Queensland. 

Bell resources is already 
heavily involved in coal, oil, gas 
and other resource areas. Last 
week It announced an 18 -month 
net profit of ASSd^m (£2S.5m), 
and an extraordinary profit of 
ASTSm. 

The company owns 2.83m 
Asarco shares, bought at an esti- 
mated average of US$22 each. 

Some Australian analysts 
expect Mr Holmes k Court to 
continue buying until he has at 
least 40 per cent of the U.S. 
miner — at which point, they 


believe, he would pluck Asarco’s 
44 per cent stake in M3M, and 
quit Asarco. He would thus have 
gained control of SUM relatively 
cheaply. 

Alternatively, he is just as 
likely to take a quick profit 
•MTy shares closed 3 cents lower 
at AS2fi7- Apart from low metal 
prices, and costly coal borrow- 
ings; yra was hit by a recent 
power workers' strike in Queens- 
land. 

While the IBM Interest repre- 
sents a major capital asset for 
Asarco, it makes only a small 
contribution to the U.S. group’s 
income via dividends. These 
totalled 5 cents in the year to 
last June, costing the Australian 
company AS25,ljn (about US$17m 
at current rates). Now losing 
money. MTM has already omitted 
an interim dividend for the 
current year. 

Asarco’s earnings thus depend 
heavily on its big UJS. non- 
ferrous mining and smelting 
interests, notably in silver, cop- 
per, lead and zinc. While 
strength of the U.S. dollar has 
resulted in foreign producers 
receiving better domestic prices 
for these doilar-priced sales, no 
such benefit has been available 
to the UJS. producers which have 
also had to compete with foreign 
imports. 

Indeed, such is the continuing 
over-supply situation in copper 
that, despite a good demand for 
the metal, its price in terms of 
virtually all currencies has 
fallen below cost level for most 
producers. 

Asarco has therefore been 
particularly hard hit with a 
worst-ever loss of UiL$306m In 
1984 following a profit of 
U^ASSAm in 1963. 

The 1983 profit owed a great 
deal to exceptional and non- 
operating items. Last year, 
however, such items were 
swamped by a fourth quarter 
charge of U&921Bm which re- 
flected the closure- of Asarco 
plants and mines and the 
writing-down of asset values- 


London and Overseas Insur- 
ance has purchased a further 
further 650,000 Leda Investment 
Trust incomes shares, increasing 
its holding to L56m (3L4 per 
cent), representing 15.7 per cent 
of the voting rights. 
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INTERNATIONAL OPTIONS 
CONFERENCE 


A 


Theettus*>Mf 


Options 


Exchange 



THE STOCK EXCHANGE 


Three leading Options Exchanges 
present 

"Improving Portfolio Performance 
and Controlling Market Makers' Risks" 


An opportunity to learn from renowned experts 


on Monday 25th March 
The Savoy Hotel, Strand 


Contact: Miss T. Poy 

Options Development Group 
The Stock Exchange 
London EC2N 1HP 
Tel: 588 2355 Ext. 28727 
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THEME HOLDINGS PLC 


(Incorporated tn England under tbe Companies Acts 1948- 83 No. 1819692) 

OFFER FOR SUBSOOPTION 

Sponsored by 

THE GUIDEHOUSE GROUP PLC 

of up to 5,500,000 ordinary shares of 2p each 
at 40p per share payable in full on application. 

' JOINT STOCKBROKERS 

Kitcat & Aitken Eamshaw, Haes & Sons 


Authorised 

£225,000 


SHARE CAPITAL 

Issued and to be issued 
(assuming full subscription) 

in ordinary shares of 2p each £185,200 


DIRECTORS 

Roger Myers, Alan Lubin, Karen Jones, 
Peter Langan and Nicholas Kerman. 


THE BUSINESS 

Theme Holdings will on tbe closing of this Offer operate and own the leases of three 
well known London restaurants: PEPPERMINT PARK, COCONUT GROVE and EATSO’S 
PASTA JOINT. In addition, tbe Directors intend to open themed restaurants, public 
houses, wine and cocktail bar& 

The subscription Use will Open at 10.00 am on 12 eh Match, 1985. It will close at midnigbr on Iflth 
April, 1985 unless the Offer is fiiUy subscribed before that date; in^ which case the Ha may be 
closed at any time after midnight on 26th March, 1985. 

Copies of the prospectus and application forms may be obtained by telephoning or sending the 
coupon to one of the following addresses: 

THE GUIDEHOUSE GROUP PLC 
Vestry House, Greyfriars Passage 
Newgate Street, London ECIA 7BA 
TcL- 01-606 7002 (special line) 01-606 6321 
KnCAT at AITKEN 

Tbe Stock Exchange London EC2N 1HB 
TeL 01-588 6280 


GUIDEHOUSE NORTHERN LIMITED 
Corerdale House, 14 East Parade 
Leeds LSI 2BH 
TeL- (0532) 458043 
EARNSHAW. HAES & SONS 
17 Ibkenhoase Yard London ECZR7LB 
TeL 01-588 5699 


JMeasc send a copy of the prospectus for Theme Holdings Pic 
Name — 
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7.3m bid for Ingall 

2?* takeover bid 15 one of Britain’s largest funeral 

M n**2sn5l«irft funeral directors, accounting for some 

lB.OOOftweraJaayear. Its torn- 
,T^oteSyiUiad«- over last year was flLSm. 

3 the t^cceotiible " The Society said the acquifl- 

.■ rf jS? n nSS5r P f£ a tioo would fit in well with its 
is most umjmj". annC ]i a expansion strategy, while it 
futiyeSocretyto J^uld be able togiye IiqpiU a 

f this nature for q M mnc h needed injection of 

my. in cash.” Ingall has expanded sig- 

, society Is In niflcaatiy in recent years through 

foreach ordinary {^purchase of smaller funeral 

of85p.m>“t ,< * operative. 




base rental per square foot 


Shed the burden of high rentals! 

* 60,000 sq. ft. flexible air-conditioned office space * Fitted out to tenant's 
specification or in existing layout * A1 -10 mins. Ml 1 - 1 0 min s, Cambridge - 1 5 mins, 
M25 - 30 mins, London - 60 mins. Motorway to East and South Coast ports 

* Rich catchment area for 1st class staff * Planning permission granted for additional 
35,000 sq. ft. * The location: Business Park, Industrial Estate, St Ives, Cambs. 


Enquiries to Stephen Anuitagft, Dunlop Haywood B Co.. 20, New Bond Street London W1Y 8HF Tri: (01) 431 3365 
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Sime Darby Group 


INTERIM RESULTS 

FOR THE SXX MONTHS ENDED 3 1ST DECEMBER 1884 


The Directors of Sime Darby Bex had have declared an interim dividend 
of 4.0 sen gross pershare (1983 — 4.0 sen gross) which win be paid, 
less Malaysian income tax, on 24th May, 1985 to shareholders 
registered at the dose of business on 26th April, 1985. 


Year to 
30th June 
1984 

wy million 

214.3 PROFIT BEFORE TAXATION 

121.9 PROFIT AFTER TAXATION 

EARNINGS AFTER MINORITY 
84.8 INTERESTS 

222 EXTRAORDINARY PROFITS 


She months to 
31st December 
1984 1983 

Ml million M$ million 


123.0 


67.9 


49.0 


107.0 


GROUP PROFIT ATTRIBUTABLE 
TO SIME DARBY BERHAD 


49.0 


96.9 

53.6 

36.5 

7.3 

43J8 


M. Sen 

10.8 EARNINGS PER SHARE 
6.5 DIVIDENDS PER SHARE— NET 


ML Sen M. Sen 

6.3 4.7 


24. 


2.4 





SMITH BROS. P.L.C. 


lias agreed to acquire 

SCOTT GOFF LAYTON & CO. 

• and the minority interests in 

SMITH NEW COURT LIMITED. 

The undersigned acted as financial adviser to Smith Bros. BL.C. 

in respect of both transactions. 4 * - l. 



INVESTORS IN INDUSTRY CORPORATE FINANCE LIMITED 


Financial Times Tuesday March 12 1985 

UK COMPANY NEWS 


Process 
Systems’ 
goal still 
in reach 


DESPITE a slight reduction in 
net income for the six months to 
the end of 1984. the directors of 
Process Systems confirm their 
forecast of US82.9m (£2.69m) for 
the full year. 

The midway profit slip was 
because the North Carolina 
based company, which gained a 
full London listing last Decem- 
ber, invested heavily in addi- 
tional personnel, premises and 
research and development in 
anticipation of the substantial 
Increase in sales projected for 
the year. Half year sales 
increased by 24 per cent from 
53.71m to 54.6m (£L26m). 

The result also reflects the 
fact that sales and earnings are 
weighted towards the second 
half. Process Systems supplies 
microelectronics and recording 
equipment for the electricity 
supply industry. 

Costa and expenses totalled 
S3 .51m, against 52.5m. with cost 
of goods solds at 31.63m, against 
SI -28m. Research and develop- 
ment accounted for 9586.023 
($327,300), and selling, general 
and administration expenses 
took 91.19m (9826,000). Depre- 
ciation charges were 926,144 
ahead at 960,144 and net interest 
expenses rose from $39,000 to 
965, 63L 

After tax at 5487,576 
($571,392) earnings per common 
share are quoted at L25 cents 
(1.68 cents). 

Carbury Resources 

Carbury Resources, the Dublin- 
based oil and gas exploration 
group, cot pre-tax losses from 
I£330,000 to K28.000 (£24.000) in 
the half year to Jane 30, 1984. 
The 1983 figure, however, in- 
cluded an exceptional debit of 
I£229,500. 

Operating revenue came out at 
£57,000 (£136,000). Losses per £1 
share were shown down from 
22.2p to 1.92p, after a tax credit 
last time of £5,000. 

In December, 1984, the com- 
pany modified its group struc- 
ture to deploy its assets in North 
America, more effectively. 

Carbury is actively seeking ofl 
and gas proposals which can con- 
tribute to further growth. 


THF still keen on Savoy in 
spite of ‘ridiculous’ price tag 


Trusthouse Forte is still keen to 
acquire the Savoy Hotel and its 
prestigious chain of London 
hotels, but not at the current 
aalrfng price. 

Lo rd Forte, the chairman of 
THF, yesterday told share- 
holders at the annual meeting 
that, “in view of the artificially 
high price of Savoy A and B 
shares, any offer will not be 
much different from the original 
one.” 

In 1981 the group made . an 
unsuccessful bid to acquire the 
Savoy’s key B shares and Its 
limited voting A shares, culmin- 
ating in an offer worth arounj 
£75m. The shares then traded 
in the region of 950p and 180p 
respectively, hot last night 
closed at £85.50 and 361p. 14 I’d 
like to think we spurred them on 
to greater things,” said Lord 
F orte. 

thf currently has 68 per cent 
of the Savoys equity, but 
because of .the share structure 
ran rmly command about 42 per 
cent of the total voting strength. 
Lord Forte said that the heavily- 
weighted B shares were “ highly 
priced, held by a small group of 
people, and not heavily traded.” 



Lord 


Forte (left) and Lord Therneycrott, _ r ®*f cctfve,y 
^l mt rinfip imfl president of -Trusthouse F®rte 


He went on to say that the 
share prices pot a value on the 
Savoy Hotel which worked out 
to M about £25,000-30,000 per bed- 
room, which is quite ridiculous.” 
THF’s requests for representa- 
tion an the Savoy board had 
repeatedly met with rej ection , 
with Mr Eric Hartwell, THF’s 


vice-charm an, the last to get the 

question. Lord Forte said that 
the group would be interested 
in any proposals to 
British Rail’s catering opera- 
tions, “ as we are in any oppor- 
tunities to expand business. 


Christy Hunt relocation going ahead 


It Is still too early to forecast 
future trading results for the 
Christy Hunt group, although 
nothing found to date has 
changed the directors overall 
view of the merits of the merger. 

Chai rman Mr J. H. Dyer says 
the group starts an exciting new 
in its history. At the beginning 
of this year Christy Bros, which 
make machines and machine 
systems, bought the engineering 
business of R- Hunt & Company 
for £455,000, satisfied by the 
issue of 1.5m ordinary shares in 
Christy— of those lm were placed 
at 29p each and the vendors 
agreed not to ael lthe balance for 
at least one year. 

Work is going ahead in trans- 
ferring Christy's business from 
Chelmsford to Earls Colne, and 
this should be completed by the 
autumn. The directors’ esti 
mated that the saving in over- 
head costs on full integration of 
foe two businesses would be 
some £300,000 annually at present 


prices. The sale is also In hand 
of the Chelmsford premises . for 
some £950,000 net of selling 
expenses; from fhat will be met 
the costs of relocation and some 
capital expenditure at Earls 
Colne. 

Six months figures for Christy 
Bros are published, covering the 
period to December 31 1984. 
Sales are lower, as expected, 
because of the absence of Christy 
Electrical (which was sold last 


year and. contributed £120,000) 
and a £280,000 drop in contract 
sales. Overall sales were- £1. 14m 
.(£L84m), anr are expected to be 
higher in the second half. 

. However, ‘ reflecting some 
improvement in margins ana 
reductions in costs, the profit 
came out at £2)3,000 (£58,000) 
before interest charges £84.000 
(£72,000). Earnings are 0.4p 
(toss 0.7p). 


Goodwin production difficulties 


The foundry explosion in 
1982 is still having an adverse 
effect on the profitability of 
Goodwin, engineer metal pro- 
cessor. Turnover has recovered 
hot the after-effects of the explo- 
sion have led to production 
difficulties, the directors state. 

In the half year ended October 
31 1984 turnover was np to 
£3-35 m (£2_8m) and profit to 


£100,581 (£86,554). Because of 
the withdrawal of stock relief 
and reduced capital allowances, 
the- tax charge is ' £36,500 
X06JMO). to leave earnings at 
AMD (O-flfip) per share. 

The directors anticipate no 
major recovery in the second 
half result, although the order 
book is showing signs of improve- 
ment 


London 
ShOp UP ; 
to £3.2m 
at midway 

With net property revenue 'up 
from £3.6Im to £4.69m, pre-tax 
profits of London Shop Property 
Trust advanced to £3J2kn for the 
half year to October 31 1984 
against £2j39m last time. 

Tax took £3L18m . (£L01m) and 
stated earnings per 25p share 


dividend "is up from"aa equiva- 
lent L33p to l-35i?-4ast yew's 
total payment was '4.41p after 
adjusting for the- ane-for-two 

S The continued improvement in 
property revenue faulted from 
rent reviews, lease.JPenewate and 
income from property purchases, 
property trading , profits -were 
markedly higher at &MJIOO 
(£61,000), but a r» un likely to 

S?d U half. S tle i ^^^tates. * 

the board says this Ktivtty must 
inevitably be affected by the 
increase in interest rates and the 
very bad weather this winter. 

Because of the change in 
arrangements for the manage- 
ment of the property portfobo, 
administration and other ex- 
penses of £449.000 .(£277,000) 
included costs, which in pqvtous 
years would have been reflected 
as reductions in net property 
revenue. 


Granada ahead 

At the annual meeting of the 
Granada Group, chairman Mr 
AJex Bernstein brought share- 
holders up to date on the pros- 
pects for the current year. 

He sad trading profits in the 
initial months had shown a satis- 
factory improvement over last 
year, despite disappointing tele- 
vision advertising revenue and 
the effect on some companies of 
the cold winter and miners 
Strike. 

With the saving man the 
Integration of BediSusion still 
to come, he looked for an in- 
crease in profit and cash flow for 
the fall year, “ which would 
wnxiifniJn Granada in its ambition 
for growth this year end in the 
future” 


COMPANY NEWS IN BRIEF 


Profit before tax from Instem, 
the electronics group, advanced 
by 138 per cent to £646,000 in 
1984. This represents a 5 per 
cent increase over that forecast 
in last November's prospectus — 
for entry to the USM — and the 
dividend is the promised 0.5p 
net. 

Mr David Gare, the chairman, 
says the current year opened 
with a record order book, which 
has "given us' an encouraging 
start to 19851” He hi confident 
that the prospects will develop 
as the company expands into new 
sectors and increases penetra- 
tion' lit Its established maricet*. 

The strategy is to provide a 
broad range of hardware and 
software products to satisfy a 
wide range of applications. 
During the year Instem consoli- 
dated its position in its niche 
markets of industrial proc essing , 
scientific research, and mining. 

Turnover in the year expanded 
from £2 5m to £4^ 5m. After tax 
£274,000 (£113,000) and provision 


for deferred tax relating to prior 
year’s timing differences £92.000 
(written off goodwill £80.000). 
the attributable profit is shown 
at £280.000 (£78,000). Earning * 
are &83p (3-81p) per share. 

★ * * 

TCB, the banking services sub- 
sidiary of P & O, raised pretax 
profits by 23 per cent to a record 
£7-82m in 1984, against £6-36m 
previously. 

New advances to customers of 
£L00m and redemptions of £70m 
produced a net increase in 
TGB's own loan book of £30m. 
The 


of the rand and high interesr 
rates. 

In 1984. . the interest bCH 
doubled to R4m and as a result; 
the pre-tax profits slipped to 
R12 An (Rl&4m). Earnings 
declined to 167.8 cents (177.4 
cents) per share, hut the divi- 
dend total was up slightly -at 
64 cents (63 cents). 

* * * 

After losses from Dolly Day 
of £243)00, (JothlngTn aaOf&ttnrer 
Goodman "BrffiherV Eave~ pro- 
duced slightly lower pretax pro- 
fits of £25,000 against £27,000 
for the. six months to the end of 

rose 


profits for 1985 should be not less 
than those of, the post year. 

Trading conditions In 1984 
particularly affected the already 
depressed equipment markets in 
Sabah end Sarawak. The direc- 
tors recommend a final dividend 
payment -of 10 per cent, winch 
maintains the total -at 17.5 per 
cent Earn trigs ' art shown at 
1L4 cents-' (15.7 cents) per share. 


Turnover of that group, which 
2s 63.3 per cent owned by Inch- 
cape in -London, decreased from 
9937.39m to 5760.29m after 
adjusting- for companies being 
treated as associates. 

After extraordinary credits of 
5412m (debits 58.07m) the 
attributable balance improved 

from $I7-56m to $22 ,82m. 


subsidiaries, engage in _ 

current asset financing wfl ctob eifcMMO t 

purchase, increased the volume from £4£2m to £6 .04m. 
of their lending by £7 An. 

•k * *■ 

Satisfactory results from the 


Folfy diluted e»mtng « per 
share were shown as 0251p 
(0273). The last dividend was a 


railway operation in Chile and s ^ n ^ e 0-75p payment in 1983. 


Zambia Consolidated Copper Mines Limited 
and its subsidiary companies 


Operating and Financial Results for 
Quarter ended 31 December 1984 

larters ended 9 months ended 
)1 December 31 December 
1984 1983 1984 1983 


Sli 1 


Consolidated Profit and Loss Account 
(Unaudited and Condensed) 

Km Km Km 


Sales 

Cost of Sales 


516.0 

387.0 


348.5 

296.1 


1357.2 

1079.3 


Km 

1042.6 

869.8 


Production (tonnes) 




Copper 

129 230 

133 908 

394 283 

423 612 

Cobalt 

769 

538 

2 600 

1875 

Lead 

1516 

3 349 

7 669 

10484 

Zinc 

5 030 

8 491 

23 365 

27 709 

Sales (tonnes) 
Copper 

151 517 

150 303 

436 458 

451 733 

Cobalt 

1307 

795 

2 594 

1846 

Lead 

1579 

2 993 

7 853 

11073 

Zinc 

6 577 

8 020 

23 311 

29 086 


Average! 

(Kwacha 


per tonne) 


2 819 
50 324 
907 
1729 


2 083 
17 653 
646 
1164 


2 663 
44 519 
823 
1737 


2108 
16 008 
594 
990 


Profit on Sales 

129.0 

52.4 

277.9 

172.8 

Share of Associated 




Company Profit 

0.1 


0.1 


Exchange loss 

(6.1) 

(15-8) 

(21.9) 

(36.0) 

Interest receivable 

1.4 

0.9 

3.2 

1.6 

Interest payable 

(39.4) 

(30.3} 

(107.9) 

(86.4) 

Profit before 





taxation 

85.0 

72 

151.4 

52.0 

Taxation Payable 





— Mineral 





Export Tax 

(35.2) 

(30.4) 

(96.1) 

(63.0) 

— -Equity Levy 

(1.0) 

(0.9) 

(2.9) 

(2.9) 

— Income Tax 

(LI) 

(0.3) 

(2.1) 

(0.5) 

Net Profit/ (Loss) 

47.7 

(24.4) 

50.3 

(14.4) 


Earnings/ (Loss) 
per Share 


K0.53 K(0.27) K0.3 K(0.16) 


Copper 
Cobalt 
Lead 
Zinc 
NOTES: 

(1) The financial summaries are presented in Ktoacha, the currency of Zambia 

(2) file Group differ from those used in the United States of America- 

,,, f Securtkes Exchange Commission describes the major differences. 

<3) 1984t ** ext±ange rate * were El = US$0,447 and K1=£Q383 and on 4 March 1985 K l=VS$0.401 and 

J2LI — 


LUSAKA, 7 March 1985 — Zambia Consolidated Copper Mines 
Limited (ZCCM) made a profit of K85 million before tax In 
the quarter ended 31 December 1984, compared with 
K7.2 million for the corresponding quarter of 1983. 

A company spokesman said that after taking into account 
■min eral export Tax, equity levy and Income tax amounting to 
K37.3 million, ZCCM made a net profit of K47.7 million in the 
December 1984 quarter against a net loss of K24.4 million 
recorded in the same period of 1983. 

He explained that the company's improved financial results in 
the quarter ended 31 December 1984. reflected an increase in 
metal prices and sales, compared to those obtained in the 
corresponding period of 1983. 

For the nine months to 31 December 1984, the company made 
a net profit of K50.3 million compared with a net loss of 
K14.4 million for the corresponding . period of 1983, the 
spokesman added. 

He said that it should be noted that the net profit for the nine 
months ended 31 December 1984, of K50J3 million exceeded the 
negative reserves of K33.1 million brought forward at the 
commencement of this fiscal year, to report a positivereserve 
position at 31 December 1984 of K17-2 million. The last 
quarter to show a positive reserve position was that ended 
30 September 1982. 

Copper production for the quarter ended 31 December 1984. 
at 129230 tonnes, was 3 per cent lower than the production 
for the corresponding quarter of 1983. For the nine 
to 31 December 1984, copper production was 394283 tonnes, 
compared with a production of 423612 tonnes in the same 
period of 1983. 


The spokesman attributed the lower production to the 
continuing shortage of spares, and consumables. 

He said copper sales for the quarter, at 151 517 tonnes, were 
1214 tonnes higher than the sales for the December 1983 
quarter, while for the nine months to 31 December 1984, the 
company achieved copper sales of 436 458 tonnes, compared 
with tire 451 733 tonnes sold in the corresponding period of 
1983. The average price of copper, at K2 819 per tonne for 
the quarter, was 35 per cent higher than the K2 083 per tonne 
for the same period In 1983. 

Cobalt production, at 769 tonnes, was 43 per cent higher than 
the production for the December 1983 quarter. Sales of cobalt, 
at 1 307 tonnes, were also considerably higher than the 
795 tonnes sold in the corresponding period of 1983. The 
average sales realisation for cobalt at K50 324 per tonne, was 
sumiflcantly higher the K17 653 per tonne realised in the 
December quarter of 1983. 

The spokesman said that production of lead and zinc, at 
1 516 tonnes and 5 030 tonnes, respectively, was lower tnui the 
production for the corresponding period of 1983, mainly due 
to the overhaul of the Imperial smelttagplant at Kabwe. Lead 
and zinc sales of 1 579 tonnes and 6 577 tonnes, respectively, 
were also lower than In the December 1983 quarter. 

He said total sales revenue of K518.0 mffliod, for the quarter 
represented an increase of 18 per cent over the K348.5 million 
for the corresponding quarter of 1983. The company recorded 
a profit on metal trading of K129.0 million for the quarter 
against a profit of K52.4 million in the quarter ended 31 
December 1983^ . , 

The Board of Directors did not declare a .dividend in . respect 
of the quarter ended 31 December 1984. 


an expectional benefit from the 
large devaluation of the Chilean 
peso have boosted Antofagasta 
Holdings in 1984. Shareholders 
participate in the Improved 
results by getting a final dividend 
of 15p, to make 20p gross for the 
year, against I3p. 

As well as its railway opera- 
tion, the company has a number 
of Investments in banking, 
property, copper waning and 
exploration. Turnover for 1984 
moved up from £14JB8m to 06m. 

After tax £2.Sm (0.57m), 

earnings are shown at 62J.p 
(44Jip) per dhare. Last lime 
there was an extrao r di n ary credit 
of £333,000. 

* ★ * 

Cadbury Schweppes* 66 per 
cent owned South African sub- 
sidiary raised sales from R96u2m 
to a record R116JBm (£54m) In 
1984, but narrower operating 
margins meant trading profits 
increased at a lesser rate, to 
RlSJtan (£6.4m), against 12 .5m. 

Operations were affected by 
less buoyant economic condi- 
tions in the second half. The 
board is not optimistic on 1985 
prospects and says that operating 
costs are likely to rise, particu- 
larly because of the weakness 


* * * 

Sintrom Group, a supplier of 
data storage and computer peri- 
pherals, is to be floated on the 
stock exchange by means of a 
fixed price offer for sale on 
March 2L Barclays Merchant 
Bank and broker Cazenove are 
bringing the company to maricet 
with a capitalisation of about 
04m. 

★ Hr ★ 

Net asset value per 25p share 
of New Darien Oil Trust 
declined from 92.7p to 83. 6p 
during the 12 months to January 
31 1985. Adjusted for exercise 
in full of rights attached to 
warrants, net asset value 
amounted to 85Jp (93.4p). Net 
profits for the year totalled 
£52,043 (£28.629) after tax of 
£28.830 (£26,420). 

Earnings per share rose to 
0.52p (Oifflp) and the dividend 
is being lifted from 026p to 
0B25p net 

•k ★ ★ 

Uneasy trading conditions 
reported -at the time of the 
interim results at Ineheape Ber- 
had. Singapore, worsened, say 
the directors, on reporting a fall 
in pretax profits for 1984 from 
SS40.8m (06.8m) to S933.6m 

(03£7m). They anticipate that 


NOTICE TO SHAREHOLDERS OF 1.0 J. LTD. 


AND; 


J 


SHAREHOLDERS AMD BENEFICIARIES OF 
TRAISBLOBAL fimancial Services LIMITED 


(Formerly Investors Overseas Services Management Umitcd) 

The Clarkson Company limited, bi te capacity as Court appointed 
liquidator of 1.05* itd. -and ar Agent of the Trustee of the 
assets of Trmnsglbba! Financial Services Limited (formerly Investors 
Overseas Services Management Umited), has important information 
to report to- aH- persons who have an interest in either of these 
two companies. 

Such persons should Immediately send their full names, mailing 
addresses and particulars of their shareholdings or other interest 
to the following address: 

' The Clarkson Company Limited 
Attention: IOS/TFS 
P.O. Box 151 

Toronto-Dominlon Centre 

Toronto, Canada 
• M5IC IJ7 

Upon receipt of your name and address, a written report on 
the current position of these companies and the potential value 
of their shares will be sent immediately. 

•You are urged «> respond to this notice immediately. The inform*, 
tion 'S essential to pay any money which may become payable 

to shareholders as a result of recent developments. 

ESJTF H"? °r! y *° , O S - and Transglobai Financial 
Services bmrted. It does not apply to other IOS related companies 
or mutual funds. *»i*wibs 



Cement - 



PROFITS MORE THAN DOUBLED 


Year to 
31 December 
1984 

IR£476.3m 
IRC 20.1m 
8-Up 

2.70p 


Sales 

Pre-tax Prof It 
Earnings per Share 

Dividend per Share (Net) 

“Trading Profit in the U.S.wasTnora than three times that of 1 983 and more than one third 
of total Group Trading Profit.” 

“We are now wall baaed geographically In fruitful markets. Whan the turnaround comes 
In the Irish market the pace of our progress will take a further welcome surge. In the 
. meantime, group prospects look good:” 


Year to : 

31 December 

1983 Increase 

IR£454.0m + 4.9% 

IR£ 9.1m +120.9% 

4.05p +100.2% 

2.4366p + 10.8% 


m 


Cement - RoadstoneHoldingsPlc 

The largest industtel comaany m Ireland with substantial international interests 








% 

k 

\ 

x 


* 


*■ 


T- 


1 .'*i 


t . 




0 


technolog y 

^ocomput^T^; 


25 


EDITED BY ALAN CANE 



APPLICATION of computer aided design 


GEOFFREY 


CHARUSH 


for industrial design 


.SBFS-25®, *— 


and 
reached 


w>Tk tlwtTnjTa /S?’ * * 
would have nee£a year ^ a S0 
minicomputer neede " a large 

company with C fiS? niian ' ,bas cd 
AutoSS, to ““<* 

almost any pp h^i wn '^ on 
Ijooo ! TOeS ; ta 3 t ^' e ^ M!d 

SSoT* - £E u« « 

sional ” software u?Sf uS 1 ?^ 
is two dln2£E£f^! 
the moment). Soon It pS £ 

^ AutoCAD 

525?*^ ,as workstationsSr 

“ale CAD system^ like 
^«e from Computervision and 
5*“"“’ of the reasons why 

£ ^mm?^ erennes to 1186 

£s «-c*d"w as 

small systems. For example, 
Smees Advertising, a London 

HHSh “ AutoCAD to 
5®ip sell office space in the New 
5 lty complex near Lon- 

don Bridge, for its property 
developer client. Chesterfield. 



New horizons are being 
opened up for computer 
aided design by small 
systems.- 


Hall, a director of Chesterfield Properties, uses an Autodesk computer-aided design 
system supplied by KGB of Windsor. Hunzting on an IBM PC, the system shows floor layouts 
to potential- tenants at the New City Court development near London Bridge .• 


Up to 14 programs of floor lay- 
outs m any of three buildings 
can be shown and modified to 
prospective occupiers’ needs. 

According to market research 
company Daratech, Autodesk Is 
set to capture 25 per cent of 
the PC-based CAD market' in 
the U.S., with 1984 revenues put 
at $lOm. 

It does not have the market 
to itself however. There are 
perhaps 50 ' two-dimensional 
draughting packages on offer in 

the UK. Robocom of London 

for example, claims to have sold- o9ice layout 


a suitable PC, the Autodesk 
software, called AutoCAD, costs 
between £1,000 and £2,000. 
Packages tike this will find in- 
creasing application, provided 
that large scale design and 
engineering tasks with many 
highly detailed drawings are 
not involved— more the pro- 
vince of the big suppliers. 

One of Autodesk's eight main 
UK dealers is KGB Micros of 
Windsor which, with RIva Ter- 
minals of Woking, covers the 
south-east of England. KGB has 
sold 54 systems so far, includ- 
ing two to the Stock Exchange 
which are being used to con- 
struct computer flow charts. 

Applications tends to fall into 
three main categories: basic 
drawing, graphics design and 


nearly 5,000 systems for use on 
Apple machines and the BBC 
micro. 

But Autodesk has surpris- 
ingly. sophisticated complete 
systems costing as -little as 
£6,000 that win run on most 
brands Of micro, whereas many 
of the other offerings are. for 
one machine or one application. 

For those who already have 


The first covers almost any- 
thing from the design of multi- 
part forms to basic engineering 
drawing. ICS ■ for example, 
uses the system to plan electri- 
cal conduit routing in its plants, 
while Redler of Stroud, a bulk 
materials handling and process 
control company, produces 
wiring diagrams. Industrial air 
conditioning . manufacturer 


Hunter of South Benfieet de- 
signs ducts and shuttering 

Even IBM is using the system 
— to work out the arrangement 
of computer rooms. 

A second group of prospects 
are graphics designers, who for 
a relatively small sum can pro- 
duce advertisement layouts in 
colour and ring the changes on 
them for clients to consider on 
the spot. Similar treatment can 
be given to corporate graphics’ 
projects, ■ embracing visiting 
cards, letter headings and com- 
pany logotypes. 

AutoCAD has also gone to a 
number of architects and the 
system has the blessing of 
RIBA, which has installed a 
system. Applications in this 
area indude hotel room and 
office design where, once again, 
the client can directly consider 
the visual and user effect of 
changes to layout. 

It is easy for the designer to 
compile graphically and store 
the contents of an office or bed- 
room. Desks, chairs, tables. — 
even typewriters and telephones 
— can be easily moved around 
on the screen. 

Machine-specific versions of 


AutoCAD are available for some 
20 brands of PC running on the 
MS-DOS/PC -DOS operating 

systems including ACT. DEC, 
IBM, NCR. Olivetti. Texas and 
Wang. Many IBM-compatible 
machines can also be accommo- 
dated. 

A roller-ball “ mouse ” is 
used to move a cross-hair cursor 
about the screen to mark points 
which the computer joins up to 
make lines. Items in a menu of 
activity choices down the right 
hand side of the screen are also 
pin-pointed by the cursor and 
change according to the work in 
hand. 

Items constructed can be 
stored for later re-call 2nd use. 
They can be “ dragged ” around 
the screen for re-positioning, ex- 
panded or contracted. Particu- 
lar “windows” on a drawing 
can be saved and recalled as 
“named views” and text can be 
annotated to the drawing in a 
variety of founts. 

Exact positions can be 
entered via the key-board after 
which dimensioning is carried 
out automatially. A space at 
the bottom of the screen tells 
the user what is going on. 


Electronics 


Component 

insertion 

HEWLETT PACKARD is 
attempting to perfect hardware 
that will automatically insert 
electrical components into 
printed-circuit boards in a 
manner such that the type of 
component can be changed 
easily between batches. 

Engineers will be able to pro- 
gram the system, to be installed 
at a plant in South Queens- 
ferry, near Edinburgh, so that 
the type of component can be 
varied, thus making possible 
the production of small batches 
of boards. ' | 

In conventional insertion 
hardware for printed-circuit 
boards, the equipment receives 
components from cassettes or 
bandoliers in such a way that 
identical electrical devices are 
placed in the same positions in 
different boards. 

It is normally difficult to vary 
the type of components — as a 
result such automation systems 
are of use only when manufac- 
turers require very long pro- 
duction runs of boards. This 
could be the case in the manu- 
facture of electrical equipment 
sold to mass markets, home com- 
puters for instance. 

Where a company wishes to 
make boards to fit equipment 
that is customised to suit the 
needs of a specific customer, 
such automatic systems are 
generally useless. Insertion of 
components then has to be done 
by band. 

In collaboration with Taylor 
Hitec, a small company of 
engineers near Manchester, 
Hewlett Packard is installing a 
£500,000 manufacturing cell for 
printed-circuit boards at the 
South Queensferry plant. This 
could be followed by up to a 
dozen similar cells if the pilot 
version of the hardware works 
satisfactorily. 

The equipment should be use- 
ful in the production of the 
special kinds of goods made by 
the factory — telecom munica- 
tions-test hardware. The speci- 
fication for these predicts may 
need to change frequently 
depending on the jobs for which 
they are intended. 

“ The component-insertion cell 
contains two robot arms, sup- 
plied by Siemens Mantec of 
West Germany. One robot will 
take boards from a conveyor 
and load them into the main 
body of the cell. 

The second robot feeds up to 
600 different types of resistors 
into a -set of cassettes which, in 
turn, provide a store of com- 
ponents for .an- automatic in- 
sertion machine. 


A NEW CONSUMER CRAZE? 

Flying objects 



IS IT a bird? Is it a plane? Is it a frisbee? No. it’s Aerobie, 
the invention of Stanford University Engineering lecturer Alan 
Adler. Aerobie holds the world’s record for distance flight by 
a thrown, heavier-than-air object — 1,046 feet 11 inches — and 
makes the frisbee look like an inebriate dinner plate. 

Designed using computer-aided design techniques, Aerobie 
is basically a ring-shaped, moulded plastic object with a spoiler 
tip. But look at it go! The average person can throw an aerobie 
three times as far as a frisbee, and it is easier to catch. 

When not throwing rings into the air, Mr Adler teaches the 
engineering of sensors at Stanford. He is also a silicon valley 
consultant and inventor, holding 25 patents. 

Bnt Mr Adler has been disappointed by the lack of commer- 
cial success of his previous inventions, which include other flying 
objects and a new type of sailboat hulL So Mr Adler has formed 
his own company. Superflight Inc, to produce aerobles. Already 
the toys are proving a hit on the Stanford campus. 


BUILDING MATERIALS 

Man-made granite 


A £l.7M venture to produce 
man made granite and marble 
slabs for cladding and floors, 
which claims to be respectively 
90 per cent and 20 per cent 
cheaper than the natural pro- 
ducts, has just been launched In 
Cwmtillery, Gwent, south 
Wales. 

The re-constituted stone is 
being marketed under the trade 
name “ Celtic Granite.” It is 
produced by consolidating high 
grade quartz silica aggregate 
(quarried in Scotland’s western 
isles), and pigmented polyester 
resin binders. 

The performance specification 
of the new materials matches 
the fire, weathering and abra- 
sion standards of polished 
granite and easily exceeds those 
of natural marble, according to 
M armor Works, the new manu- 
facturing company. 

Mr Chris Watson. Marmor’s 
sales and marketing manager, 
says that as well as these 


advantages, the material’s all 
round performance at lesser 
thicknesses, and its ease of 
application, makes it ideal as 
both an internal and external 
building material. 

The highly automated produc- 
tion process involves subjecting 
framed slabs of granite aggre- 
gate and resin mixture to a 
vacuumed and vibrated pressure 
of over 20 tonnes, to produce 
the consolidation before curing. 

The consolidated slabs are 
then ground, polished and cut 
to the sizes and finishes 
demanded by the customer, the 
price working out at around 
£12 per square metre. 

As well as cladding and floor- 
ing, Marmor is offering the 
material as tiles, panels, sills, 
treads and skirtings. 

The Welsh plant, which 
claims to be the first of its 
kind in the world, has a 
capacity to produce around a 
quarter of a million square 
metres a year. 


The good news is 

FERRANTI 

Selling technolog} 


Communications 


Fibre 

optics 


PLESSEY RESEARCH at 
Caswell, North ants, says it 
has transmitted data at 1300 
megabits per second over a 
distance of 107 km, without 
errors, using a new kind 
of monomode “dispersion 
shifted” glass fibre. 

This data rate corresponds 
to 16,000 simultaneous tele- 
phone calls or eight high 
quality television channels. 
The significance, say the 
researchers, is that very 
simple lasers can he used, 
whereas other long haul 
demonstrations have needed 
complex single wavelength 
lasers which are still at the 
research stage. 

Agriculture 

Farm 

electronics 

A SYMPOSIUM on farm 
electronics and oomputering 
is to take place at the end 
of October at the National 
Agricultural Centre in Stone- 
leigh, Warwickshire. It will 
cover four main areas of in- 
formation technology, data 
collection, control applications 
and on-farm computing. The 
symposium will be ran by the 
Royal Agricultural Society of 
England but delegates are ex- 
pected from more than 20 
countries. More details on 
0203 555100. 

Instruments 

Distance 

measuring 

SONIC TAPE in London has 
launched a device which can 
measure distance using ultra- 
sonic techniques. The system 
Is aimed mainly at estate 
agents and surveyors for mea- 
suring distances difficult to 
obtain by conventional means. 
The instrument has a range 
of 60 metres and costs about 
£450. More details from the 
company on 01-588 944L 


.t. ' 
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for Excellence in European Technology 


B ringing innovative products to market is one of the 
key functions of a sogo shosha , or general trading 
company. But at Marubeni Corporation, that 
means much more than just importing and exporting goods. 
We promote trade right at its source, in the laboratories and 
— research facilities where new products 

and processes are invented. And now 
we are actively seeking ways to 
support top technology in Europe 
through project fina n cing and joint 
venture formation, as well as through 
our worldwide marketing/ information 
network. 




Gngfiekno Marconi 
0874 — 1937), Italian electrical 
engineer, inventor of tbe 
wireless telegraph in 1896, 
Nobel prize for physics in 1909. 


The Great Age of European 
Invention lives On- 
Electronics, biochemicals, new 
materials and advanced information 
Now prize in u«u ior systems are what we consider most 

discovering anomalies m mcK«- But we are willing to work 

vritbpeople or firms in any field who can show us inventive 
SKllias the European breakthroughs we have 

illustrated on this page. 


Charles E- Gaflbmme 

(1861-1938) F^h 

metallurgist (b. Swtuenaoaj, 
Nobel prize in 1920 for 


One company with which we have 
already established a business 
relationship is IQ-BIO, Ltd. of 
Camb ridge, England. This laboratory 
has developed a special technique for 
producing reagents used in 
identifying infectious diseases and 
cancer. Their “AELIA System” 
makes diagnosis faster, easier, and 
inexpensive, and it requires much smaller blood samples than 
conventional processes. 

Our support has taken this form: We linked IQ-BIO with 
a Japanese manufacturer of enzymes 
who wants to expand production in 
biochemicals. We ourselves are joining 
with this manufacturer to handle 
exclusive Japanese sales/distribution 
for the resulting three-way joint 
venture. And we will also make 
available additional R.&D funding, 
as IQ-BIO requires, to further the 
development of disease-fighting 
antigens. 

Emil H. Fee her 

(1852 — 1919), German chemist, 

Nobel prize in 1902 for 
synthesizing sugars and purines. 


Marubeni 

CORPORATION 

C.P.O. Box 595, Tokyo 100-91, Japan 
Corporate Development Dept. 



Sir Alexander Fleming 
(1881—1955), Scottish 
bacteriologist, discoverer or 
penicillin in 1929, Nobel prize 
for medicine in 1945. 



Wfe Can Wxk Together for Progress 
The above example is but one of 
many joint projects Marubeni has 
undertaken with European enterprises 
and laboratories in the fields of high 
technology and biochemicals. Your 
name could easily be added to this 
growing list. 

If you or your company have an 
invention or process capable of changing the face of modem 
industry or technology, Marubeni, through an international 

business network, wants to aid you 
in perfecting it, producing it and 
bringing it to market. 

Why? Because Marubeni is 
committed to progress for Europe, 
for Asia, for the Americas... for the 
global community we live in. By 
sharing our strengths, we can spread 
the benefits of top technology 
worldwide and secure a place in 
history for today’s best creative 

Wfilem Eiutbovea minHc 

(1860-1927). Dutch IUlIIUh. 

physiologist, inventor of the 
electro-cardiograph in 1903, 

Nobel prize for medicine in 
1924. 
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Pre-budget appeals 


Lobbyists stand together on tax 


BY WILLIAM DAWKINS 


A CRACKDOWN on property 
developers seeking Business Ex- 
pansion Scheme equity is 
widely expected in nxet Tues- 
day's Budget, but demands for 
reductions in the VAT burden 
on small companies are unlikely 
to get far. 

Small business lobby groups 
are not anticipating that Chan- 
cellor igel Lawson will unveil 
anything too radical next week. 
Since the Government has al- 
ready launched more than 100 
measures specifically targeted at 
entrepre nures, it is expected to 
be more concerned about re- 
fining existing rules than ad- 
ding to the complexity of a 
structure which has already 
been - criticised for being un- 
wieldy. 

Moreover, the Chancellor is 
under pressure to avoid 
announcing anything controver- 
sial enough to risk making the 
pound mare unstable than it 
already is. 

It is well known that David 
Trippier, the small firms’ minis- 
ter, is unhappy that the BES is 
attracting a large number of 
asset-backed Investment pro- 
posals like property developers 
rather than companies geared to 
creating longer-lasting employ- 
ment. The City fears that the 
Treasury shares Trlppier’s dis- 
content and that property 
developers will be barred from 
the BES, just as farming ven- 
tures were in the last Budget — 


In brief . . . 

COMPANIES based In the 
North East which would wel- 
come some free advice might 
find Sunderland Polytechnic’s 
Business Regeneration and 
Growth Programme useful. 

The programme, which 
runs for 18 weeks starting 
on March 25, is funded by the 
Manpower Services Commis- 
.' ston and will be run by 
Frank Patterson, co-ordinator 
■ of the polytechnic's small 
ebusiness centre. 

"• It aims to help participat- 
ing companies to expand by 
identifying existing activities 

• which can be Improved, 

• potential growth areas, and 
. government grants which 

• they might have overlooked. 

The programme consists of 
seminars which will be held 
twice weekly— once In the 
afternoon and once in the 
<’ evening — and is' designed to 


a reform which Trippier 
welcomed. 

Illustrating that anxiety is the 
recent headlong rush of pro- 
perty developers to obtain BES 
equity. In the month of Feb- 
ruary alone, 14 property com- 
panies publicly announced that 
they were looking for a com- 
bined total of £53.1 m, which 
compares with the £43m raised 
by approved BES funds (norm- 
ally the most popular kind of 
BES investment) in the entire 
tax year so far. 

However, the Government is 
unlikely to make more radical 
adjustments to the scheme until 
after the autumn, when the 
Inland Revenue is due to receive 
a report on the BES commis- 
sioned from the accountancy 
firm. Peat Marwick Mitchell. 
Under BES rules, shareholders 
get tax breaks for investing in 
unquoted companies. 

Trippier is also well known 
to be pressing the Treasury to 
raise the sales level at which 
companies must pay VAT. The 
Government’s present policy is 
to raise the VAT threshold — 
currently £18,700 — in line with 
the inflation rate at each 
Budget. Trippier is understood 
to wish to see it raised to 
£100,000, a proposal which has 
broad support from practically 
all smal business lobbyists. 

They argue that the Treasury 
would lose far less from raising 
the limit than small business- 


interfere as little as possible 
with the day-today miming 
of the businesses taking part. 
In addition, consultary from 
the small business centre will 
visit the companies through- 
out the course, and will be 
available to give advice and 
guidance. Participants will be 
asked to report back on the 
advice they have received. 

Details from Frank Patter- 
son, Small Business Centre, 
Department of Business 
Maangement, 14 Thornhill 
Park, Sunderland. 

• 

ONE WAT to pick up useful 
contacts or to meet potential 
sources of finance is to tread 
the small business conference 
circuit. And there Is no short- 
age of dates for the roaming 
conference-goer to put In his 
diary this year. 

Starting a High-Tech Busi- 
ness in Scotland is the theme 
of a one-day forum to he 
held at the National EngJn- 


mpn would gain from the 
removal of a costly administra- 
tive burden. An estimated 60 
per cent of VAT registered com- 
panies turn over less than 
£50,000 annually, yet they gener- 
ate just 4 per cent of the 
Treasury’s VAT revenue. 

However, Lawson’s room to 
make concessions on that front 
is limited. He is unlikely to 
want to relieve small businesses’ 
VAT burden without extending 
it elsewhere, for example, to 
politically contentious areas like 
newspapers and books. And the 
Government is under pressure 
from the European community 
to reduce the threshold, not 
raise it. The British VAT 
threshold Is already the second 
highest in Europe. If Lawson 
put it up further, he would pro- 
voke a diplomatic row. 

Small business lobbyists are 
more united in wishing to see 
the VAT threshold increased 
than they are on any other issue. 
There is also broad agreement 
on the desirability of revising 
Capital Gains and Capital 
Transfer Taxes. 

The Confederation of British 
Industry, the Union of Inde- 
pendent Companies and the 
Association of Independent 
Businesses all want to see CGT 
removed from assets held for a 
long time (seven years, suggests 
the CBI) for non-specul a tive 
reasons. They argue that CTT 
should not be charged when 


eering Laboratory tn East 
Kilbride on March 20. Details 
from Scottish Business In- 
sider, 10a St Colme Street, 
Edinburgh. 

The National Federation of 
Self Employed and Small 
Businesses will hold Its 
national conference In Ken- 
sington Town Hall from 
March 22-24. Speakers in- 
clude Dr David Owen, leader 
of the Social Democrats and 
John Moore, financial secre- 
tary to the Treasury. 

There will also be a small 
business debate between Ken 
Livingstone, the Greater 
London Connell leader. Bill 
Sirs, former president of the 
Iron and Steel Trades Con- 
federation; and a leading 
Tory politician. Details from 
the federation at 140 Lower 
Marsh, London SEL 

The University of South- 
ampton and the Hampshire 
Development Association will 
present a one-day seminar .on . 


business assets are transferred, 
to make it easier for family 
companies to hand down owner- 
ship to younger generations. 

“This measure would be of 
particular value to small firms, 
where companies often have to 
be broken up to pay the tax 
incurred by a change of owner- 
ship,” says the CBI in its budget 
submission to the Chancellor. 

The tax position of unincor- 
porated businesses is another 
issue high on the lobbyists’ 
agenda. The National Federa- 
tion of Self-Employed and 
Small Businesses and the CBI 
point out that it was unfair for 
unincorporated companies to 
lose capital allowances and 
stock relief in the last Budget 
without getting a compensating 
cut in tax rates. 

The federation suggests that 
unincorporated companies’ 
profits should be taxed at SO 
per cent, while directors’ per- 
sinai drawings from the busi- 
ness should continue to attract 
personal tax retes. It Is joined 
by the CBI in proposing that 
a proportion of profits should be 
allowed to attract deferred tax 
so that they can be ploughed 
back into the business. Under 
present rules, unincorpor a ted 
businesses are taxed according 
to their directors’ personal 
income. 

The Association of Indepen- 
dent Businesses, meanwhile, is 


venture capital for high tech- 
nology companies on March 
26. 

The seminar will cover 
sources of venture capital In 
the UK, the presentation of 
proposals to financiers, risk 
analysis, management 
marketing fo r gro wth. Details 
from the ISVR conference 
secretary. The University, 
Southampton. 

Further ahead, the Inter- 
national Council for Small 
Business will be holding Its 
30th animal world conference 
in Montreal from June 16-19. 
The theme will be small busi- 
ness in the entrepreneurial 
era. Details from the Secre- 
tariat— 30 ICSB World Coa- 
frence, Ecole des Hastes 
Etudes Commerriales, 5255, 
Decell es Ave, Montreal, 
Quebec, Canada. 

The Inter national Small 
Business C onfe rence — full 
details of which have yet to 
be conflrtned-rfs to be belli 'la 






Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Reduce Your 
Corporate /Individual 
Taxation Liabilities 

TAX RELIEF AVAILABLE 
IN 1984/85 

• EBA units from £100,000 to £4,000,000 

• Thx relief available over two fiscal years 

• Finance arranged 
• Developments pre-let 

• Income guaranteed by Local An thorities/Banks 

Baltic Developments limited, 1 Great Cumberland Place, London W1H7AL 
Telephone 01-402 3247 


100% IBA UNITS 

A sound property investment as well as a tax shelter, 
nine units remain for sale at 

CONNAUGHT BUSINESS CENTRE, 
Hendon N.W.9 

Prime location. Strong tenant demand 
Coutts Bank guarantee 
Ring R. J. Williamson at 01-729 1919 


BUSINESS EXPANSION SCHEME 

for 

Advice and Details on a range of 
Scheme Investments 
Hi-Tech — Property — Publishing 
CONSULT 

DEREK W. BARTLETT, FCIS, FAAI, 

Bridge Personal Financial Services limited, 

Regis House, King William Street. 

London, EC4R 9AR. 

Telephone: 01-623 4951 


75% FIRST YEAR 
ALLOWANCES AVAILABLE 
UNTIL 31st MARCH 1985 

Your management company las the s t r e n g th of: 

★ £1.000,000 paid-up capital; 

A: Totally British company; U.K. owned, controlled and 
registered; 

Over II years* continuous operating experience; 

if 17,000 container T.E.Uj in day-to-day management with an 
international management team; 

^ Quarterly income payments; 


Contact SHIRLSTAR 

SHIRLSTAR CONTAINER TRANSPORT LIMITED 
7 Swallow Street; Piccadilly, London W1R 7HD 
Telephone: 01-439 S361 Telex: 917740 SCT G 



SHMS 1 M 


PROGRESSIVE COMMERCIAL 

PROPERTY DEVELOPERS 

Shop and selective offices only 
wish to expand operations 
SEEK 

Institutional or Finance House funds 
for pipeline situations 

Company boasts a full let existing portfolio of fully let commercial 
Investments with assets exceeding £35m 
Enquiries ro: 

The Chairman, Commercial and FinandaJ Investments Ltd, 

171. Harehills Lane, Leeds, L5S 3QG. 


BUSINESSES IN NEED LTD. 

(Pan ol Brentwood Property Investment trust) 
FINANCIAL help and ADMINISTRATIVE assistance given to 
companies who are in difficulty trading, or in expanding 
Initial meeting in confidence no obligation 
TEL: 03722 77955 - STEPHEN MEYER 
65 THE STREET. ASHSTEAD. SURREY KT21 1AA 


JAMES FINLAY P.L.C. 

would like to expand their group activities into the finds or food 
importing end (cod commodity trading. _ . 

Tncy would welcome oppo.tun.iies to hold an eouity stake .n 
businesses in those fields which requite additional funds In order 
to grow or alternatively to participate with individuals who would 
be lean on sotting up their own companies in partnership with a 

•SKSSdSS will "he treated In confidence and should be addressed to: 

The Chairman, damn Fail ay PIC. 

Finlay House. 10/14 West Nile Stmt. Glasgow G1 2PP 


AGENCY SERVICES OFFICE/OPORTO 
TEXTILES/SHOES 

Company having represented one of die world's biggest chain 
stores, v.w. introduced in the Portuguese manufacturers, with 
qualified staff to follow up the orders, showrooms, telexs and 
'phones. Is prepared to accept buying agency services from big 
importers or chain stores to develop business in Portugal. 

Please answer to Box F5565, Financial Times, 

10 Cannon Street. London, EC4P 4BY. 


FOOD COMPANY 

SUPPLYING MAJOR MULTIPLES 
REQUIRES ADDITIONAL EQUITY 

STRONG ASSET BACKING 

B.E.S. TAX RELIEF AVAILABLE IMMEDIATELY 
Contact: Graham Easton, BARRINGTON SECURITIES LTD, 
The Armoury, Tenterden, Kent. TN30 6AD. Tel: 05806 3449 


FILM PRODUCTION 


_ A 

UK Film Production Company estab- 
lished 1977 available for purchase. 
Tex losses of approximately 
EOOO.OOO- Company now dealing in 
film distribution only. No empiavoaa 
no habihe*. Up-to-date audited 

accounts. Should be ol inter axe 10 
major film maker with successful 
ventures in prospect. 

Contact Ref RES PFS 
on 01-404 5451 


F.C.A. 

W.1 & BERKSHIRE 

Runs £3m property co and 
successful leisure co 
offers services and/or cash bt 
return for cash and/or equity 
Write Box F55S7 
Financial Times 

10 Cannon St, London EC4P 4BY 



Why small Dims 
need big business 

W illiam Dawkins on a job creation conference 


David Trippier (left): Will Nigel Lawson take faced ? 


urging the Chancellor to restore 
stock relief, with extra reliefs 
for work In progress and 
increases In debtors, for 
unquoted companies, partner- 
ships and sole traders. Measures 
which allow M a small business 
to save up and spend its own 
profits are more likely to 
develop the industrial energies 
of this sector than any adjust- 
ments to rates or allowances,” 
argues the AIB. 

Kational Insurance Is another 
hot Issue for the lobbyists. The 
Forum of Private Business, the 
CBI and the AIB are the most 
vociferous in arguing that it is 
unreasonable for National 
Insurance to be charged at its 
foil rate the instant someone’s 
earnings cross the £34 per week 
pay threshold. 

“The result is a cluster of 
employees earning just under 
£34 per week . . . evidence of 
the working of this particular - 


Taipei from September 7-1L 
The UK Forum of Private 
Business is arranging a pack- 
age trip for those who wish to 
attend. It should cost around 
£1*506 and will indude a 
short stay in Tokyo to visit 
Japan’s Expo *85. Details 
from the fornm at Buskin 
Chambers, Drury Lane, 
Khutsford, Cheshire. 

• 

THE c ontri b uti on made by 
worker co-operatives to 
London’s economy is outlined 
in a booklet published by the 
Co-operative Advisory Group. 

They have created more 
than L006 new Jobe in the 
capital over the past four 
years and look well on the 
way to employing a total of 
MM by the end of this year, 
m a intain a the booklet. The 
combined sales of London’s 
250 co-operatives readied an 
e stim a t ed £29m last year, a 
figure expected to reach £S8m 
in 1885. 


sort of poverty trap,” says the 
AIB which, along with the CBI, 
presses for a reduced rate of 
entry Into income tax and 
National Insurance. Stan 
Mendham, chief executive of 
the Forum of Private Business, 


LARGE CORPORATIONS share 
a common belief that fostering 
small businesses is a desirable 
way of combating unemploy- 
ment in their markets, but they 
approach the problem hi reveal- 
ingly. different ways. 

Their contrasting approaches 
were highlighted at a two-day 
conference in Brussels last 
week, arranged by the Confer- 
ence Board, a UB. management 
Information service. Entitled 
Job Creation in Actions Methods 
at- Work. . the. meeting brought 
together ‘more than a . hundred 
industrialists, academics, civil 
servants, and financiers to dis- 
cuss effective ways of getting 
small businesses off the ground 
in Europe. 

One strong theme to emerge 


UiC X" Ui Hill ul ruvuLC Jiuomcoo, ' .• * -.i _ _ . .. 

maintains that the present 

National Insurance system puts rlSru 

a proportionately heavier .Manpower Service s Com - 
buriim on Sail companies enterpnse aBowance 

withtoww paid^ploySTand scheme to toe CTCor the Putth 

Znrr n^rn n rn nZrr f.^n ZjT SyStCm Of State beiKfltS fOr 

deters entrepreneurs from tak- cai^mriaemant 


ing people onto their payrolls. 


people starting . self-employment 
— were not in themselves 


Putting its overview of small | enough. They . could become 


firms' priorities for next 
week’s Budget, the CBI asks 


really effective only when 
backed iip by the private sector 


for something which not even as a source of advice, develop- 
Lawson can . provide easily, ment finance, or. premises. 


’’Special measures are indeed 
needed to encourage a thriving 
small firms sector,” it says in 
its budget document. “But a 
general improvement in the 
business climate perform- 


At the same time, large num- 
bers of potential entrepreneurs 
throughout Europe were failing 
to make full use of the assist- 
ance available because it was 
confusingly presented or be- 


ance of all firms is fee best cause they were put. off by 


form of help.' 


Jnst over half of the 
co-operatives are engaged In 
service businesses, . ran g in g 
from computer software to 
printing to pregnancy advice. 
The next largest sector Is 
retailing, which accounts for 
22 per cent of the movement's . 
sales. 

Not surprisingly, the prob- 
lems faced by co-operatives 
are very similar to those 
encountered by other small 
businesses. A survey of the 
sector carried out just over a . 
■ year ago showed that 28 per 
cent of the co-operatives felt 
lack of finance was fee most 
Important obstacle to growth. 
Marketing and selling difficul- 
ties- were cited by. 20 per cent 
of the respondents .as their 
greatest constraints. 

Worker Co-operatives in 
London: A Profile. 50p from 
Cooperative Advisory Group, 
272-276 Pentonville Bond, 
London, N1 9JY. ■ . 
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official red tape. 

“ Most small firms quite sim- 
ply don’t know what is avail- 
able.” complained Christopher 
Hull, a research fellow at the 
International Institute of Man- 
agement in .Berlin, Dutch busi- 
nessmen are faced with a “con- 
fusing and: opaque” system for 
getting start-up. help, added 
Wubbo de Boer of the Nether- 
lands Economic Ministry. . 

Moreover, the self-employed 
frequently operate In fee black 
economy, and are therefore 
fearful of approaching govern- 
ment sources of advice. Alleyns 
Reynolds, managing .director 
| of HAT Industries Small Busi- 
nesses Ltd, which has financed 
two small business workshop 
conversions in Liverpool and 
London, recounted how some 
small traders were unwilling to 
use the Department of Indus- 
try’s Small Firms Service in 
Loverpool because it was 
housed in the same building as 
fee Inland Revenue. 

They felt more at ease taking 
assistance from private sources 
ow- 


- BAT. there is an element of 
enlightened self-interest We 
are simply trying to put more 
pennies in people's pockets so 
that they bus' more fags,” 
explained Reynolds, humour- 
ously echoing a widespread 
justification for corporate 
philanthropy. 

A cont rastin gly less philan- 
thropic a Tift more commercial 
approach to helping entre- 
preneurs was taken by Elf 
Aquitaine, fee French oil 
group, which over the past 12 
years has developed a network 
of regional small business finan- 
cing and technical advisory 
bodies. Between them, they 
have lent over 2100m to 800 
projects, and similar organisa- 
tions have been launched by 12 
other big French companies. 

■ Elias Agourl, director of the 

- group’s technical centre in fee 
Aquitaine region, ' outlined four 
specific benefits - arising from 
the network. It enabled Elf 
Aquitaine to increase its own 
knowledge of ■ potentially 
attractive non-oil ^industries, to 
pick up a wide range of pos- 
sible diversification opportuni- 

- ties, to make commercial con- 
tacts with, future ' customers, 

and to study new markets more 
easily. 

While Elf Aquitaine has been 
looking to use small companies 
to attract new ideas, Siemens, 
the West German electricals 
giant -has been looking to spin- 
off Its own ideas to new inde- 
pendent ventures. Its decision 
last summer to allow four scien- 
tists to leave Siemens to start 
tip their own integrated circuit- 
testing company was almost 
unprecedented among major 
German groups. The venture 
now employs 17 and Siemens is 
planning another spin-off. 

Carl Bewerunge, head of Sie- 
mens' venture capital arm, ex- 
plained: “To establish spin-offs 
is in our own business Interests, i 
It frequently happens that pro- 
posals result from our research 
and development . activities 
which do not fit in with our 
existing product lines.** 

By taking share options in fee 
spin-off and by using it as a 
supplier, Siemens can share in 
its success, while at fee. game 
time finding a use for an other- 
wise peripheral research idea. 
That strategy is not new to 
Europe, as fee U.S.-owned Cam- 
bridge Consultants has shown 
In the UK. But it could be a 
sign that risk-taking is becom- 
ing less of a dirty word among 
the more, conservative Continen- 
tal ^CQtortilres*' 



An MabltslMd Md expanding Small Unit Leasing Company, Itself 
part or a quoted UK Holding Company, offers a unique opportunity. 
We intend to widen our representation by the appointment of 
a gents /brokers. To this end we seek links with independent con- 
sultants and brokers who are well established with strong links 
with suitable suppliers of equipment and are able to provide a 
^ "■«« ^ equipment in the price range of £1500 

to Lio/xn. 

We win abo consider sukaWy qualified individuals already working 
J*™"' “• bidustry who wish to establish their own brokerage and 
increase their earnings. 

ft will be necessary to provide a reliable service handling all aspects, 
including paperwork. 

For our part we will provide dear documentation and operating 
procedures, a fast response and prompt payment. 

Please send further Information to Box F5570 
Financial Times, 10 Cannon Street, London EC4P 4 BY ' 


MANAGING RESIDENT 
PARTNER 

A well established and prestigious Builders Ner chant/ Contracting 
Company in the Middle East is seeking a Managing Resident Partner 



Company m the Middle East is seeking a Managing Resident Partner 
willing to take up a holding of between 10% and 50% of the total 
Company shares which are valued at £ 1.75m. 

Afc ®r. «"« 7®*;’* wvice the position will be reviewed with the 
possibility of jncreasing the value of shares held, or a refund 
against the original purchase. 

Previous management experience is essential and preference will 
be given to those with a Civil Engineering background. 

Write Box F5515, Financial Times 
10 Cannon Street, London, EC4P 4BY ... 


WE ARE ONE OF THE WORLD'S MOST- SUCCESSFUL 
OIL EXPLORATION COMPANIES 
.... AND WE CAN PROVE IT 

? 'uw MptoradDn pool bee the moot upside profit 

pomttui of an- ml end- pee drilling programme m th© world. A U.S4 4.8 
minion investment can get you mors than U.S4 80m of oil end see 
■dc onto. „ . 

Wo've got die reputation, tho production, tbs reserves, the losses, tho 
documents, tits lot. I sin the President end Owner. If. you want to make 
the best deal of your life, CALL ME NOW: 

A. Thomas Thort on , President 
• STRATA OIL 
1370 Avenue of itie Americas 
Nw York. NY 10018 

Telephone: 212-977-3370 - Telex: 709372 (STRATA NYU) - 
(For Non-U .8. Investors Only) . 


£500,000.00 AT COST 

OFFERS INVITED FOR 'WORLD FAMOUS BRAND ’ 
LADIES EASHION GARMENTS, INCLUDING: 

'JEANS/CORDS/SK1RTS/DRES5E5/JACKETS/KNITWEAR, ETC 

These goods must be exported to Africa or 
V Eastern Bloc countries only. 

FOR MORE. INFORMATION RING 0582 503777 NOW! 


Management Courses 


A DIRECT MAIL USER? 

A HOUSEHOLD DISTRIBUTOR? 
A LARGE AOVBtTISER? 

A SMALL A0VBCT1SER? 


A LIST MANAGER? 
A COPYWRITER? 
AN ART DIRECTOR? 
A TYPOGRAPHER? 


A MANAGING DIRECTOR? 


Ilian, yoe bare eo tukeus nnl being atee 
Neebxpni EaMAon Centre. KmsUgkai High 
Sues. WX. Wadneeder ZBh cr 1 Huxley M* 
Merck taihSpm. for (user dehfli correct 05. 

T erehona- o?27 gam. 


FA I R 

SpmcrcdbyAMOP. SOMA. DMPR. me MUA 
end asaported try the Pnsl O&s. 


INVEST TWO WEEKS IN 
BETTER HEALTH 
Enter cardiac risk preve n tion end 
health reconditioning programme 
now. Elegant mansion, peaceful 
Surrey countryside, highly qualified 
medical euponriaion, as mins from 
London. 

Visit Enun MetftcaJ Cen tre 
Enten. freer CodKnUn g, S urer 
GU8 6AL - Ring (OttjTfoS BBS 


y — — London 

Business 

_ — i - — . School 

coping wmi 

INFORMATION 

Many managers are becoming aware that their 
problems are essentially thoseof handling 


• This programme is designed to help managers 
confront their informatiorrhandrtng problems 

• This wiB be done particulariy bui not - 
exclusively in pte context of microcomputers 

• Athree-day programme, 20-22 May 1985 

Write or cafe May WHHams, Regtetraa; Coping 
vrtth Inffatmatlon, London Iftwlne— School, 
Sussex Plac* Regent* Park, London NW 1 4 SA. 

Telephone; 01-262 5050, ext 356, 



IN ECONOMICS 

Spring/Su miner Short Course 

MACRO-ECONOMETRIC 

MODEL S; 

THEIR CONSTRUCTION, 
EVALUATION AND USE 

Dr Hugh Davies 

This course is designed to 
bridge the gap between 
tradition and theoretical 
modelling. Some familiarity, 
■wife econometrics is 
required. 

The course will be taught 
on. five Monday evenings, 
starting on Monday 
22nd April 1885. 

For information telephone 
01-580 6622 Ext 485, 

or write to BASE Office. 
Economics- Department; 

7-35 Grasse Street, 

.London W1P ipa. 
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M4 CORRIDOR 

IOO% TAX EFFICIENT I.B.A- 
UP TO £M5m 

PUBLIC COMPANY GUARANTEE 


oi 493 7050 

imr*!7.Tn 

Telex 22613 

ipr.\u*i4i 

ref. ORE 
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ACCOUNT AIMT 
COES SOLO 
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Looking for a secure investment 


»n property f 

-4^ 

We can offer a RETURN of 




Approx. 


40% 


par annum 


Secured on tha acquisition of nmi- 
danbal properties in tha Essex amt. 
.At export* in our Itald wo profoa- 
sronatfy ' convert pro parti as to a 
high standard Into flats for first 
urns buyers. 

For further details contact: 

SHO RESIDE LTIX, 
SHORESIDE HOUSE 
' 37 ALEXANDRA STREET - 
SOUTHEND ON SEA..ESSEX- 
TaL- 0702 334577/338419 


m 



USA COMPANIES 

If yoo are Ib w i wm J fe ourcheelng 
private manufacturing or wstribiptlon 
CTmpai’aa in iho USA. with, annual- 
•alas from. SB to' $50 mfliioa (min. 
SSOQfiOO ejpttaf tmoulnd). 
.-Comaec. 

Buslnasa Bum ln to re«ti o w *l . toC 
W <1 a n » ai» 4W— — 

- IMralppany. ME0WM.USA 
■Tab (W1J aMW 
-'■ atone Z30M8 IM-An Hi- - v 

Tax ARomajra. PR4** m Economics 

... EOA'seto- 


. .. ...T’ 

£*& 


EXPANDING 
MANAGEMENT - 
CONSULTANCY . 
requires _ 

REGIONAL DIRECTORS 

to im^c ^ MnawaBatan. 
masts « dw South wan. east 

Midlands and. North of England 

and industrial Seothmd region*, 
tnvasuneot in aqtmy ana 

S£ • S fi- Ki «v»s- 1 5 
ssf^ 

BJHANWOOpHEADGROW 

93 m H mgtw R^-J^***** 1 
Biruanoham B1« 8U» 


New Product 

DISTRIBUTOR REQUIRED TOR 
.-I. TALKING DEPTH SOUNDER 
L TALKING REVERSING AID — 
CAR/HEAVr TRANSPORT 
Conta ct: 

081-941 3797 




TEXTILE CONSULTANT 

In tadtetf /oren'n lofmal 

k?^ss. s*ski£. 

m r^onsultancy barars to cow- 
paoiaa wishing u, - bro ^®rnit t ^Sa 
problo to tha UK. Europ® » nd 

Wfl^Bas 48V 

70 Cannon St. London evar' 


nc OIL COMPANY 

ssursss * SSSjS 

2ii:gf?2. SS'lSvfta’Um- lammaiM. 


Buytofl * 

DEC PDP/ll V taxi* I 

D 5»H M DHL System* 
from A«0J» 
and an tha — gflf JS? 

"•^orSTsMa 


)ING WITH 
NDiNAVlA 

‘"•‘•JESSt* or 

llnadan nuraas. 

e neta roe? 

swa** 


;e s to Let 

ER HOUSE, W1 

£5?* ffsst 

w: qI-434 1881 to viaw 


We sre luktag f*r 
iymfo uri tfffefett 
pertMrs 

for co-invastmont in an axtraomly 
interesting project directed toward* 
worldwide manufacturing and sel- 
ling of. a now aviation product. 

Return. ofbig profits guaranteed. 
The- object IS: capital vontura or 
. buying .of sham in tha company. 

I Tha investors would receive 
national rights ' as partners in 
Belgium. ■ 

. . Contact: 

PROMAV1A SJL 
oat Cowflo Airport, Belgium 

• T *sattnax' 


£250,000 

INVESTMENT 

REQUIRED 


Comgwijrwich existing 


S3 12 & Fixed Inter 
Loan on prime 61.2m investment 
require* 2nd . mortgage. -In 
exchange- offers 15% fixed 
mteerst and 25% equity stake. 

Intaro sud p arties please writs 
Bom FSSZl^FktanelofTimoa 
- TO Canaan St. London ECAP 4BY 




elten w B rel y iwa'm anWMnmt » 

Up roftts or Joint vaa ta ta 

llty 



aotartaad tndtae w a da l a tor . maoeeed 

aepa enta and. feeds la US. *u tores. 




■■ TM s la a aa taa e oaaart m any for 

■mewaiiPia «r tntormax from -war 

w a ap, pd. CMthi re a um nun 


saar jssut ■sassrss 

eam a ma d i ie systems. . 

Par further tfetaHs Write 
A HUNT. P.O. ta 10447. Mato 

- luton. CA snso, IUJL 


SWITZERLAND 

* Formation. domtaHjnkm and 
adminiatmtion of your own 
company 

* Intantatfonal law and taxes 

* Residence permits 

Puff confidence mid discretion 
• mur id 

CONSULTING * AGeVCY AG 
Zauphauag. 7a. CHG381 ZUG 
Tab 42/31 SB44- Talax: 0*5-448 
Tab Monte Carlo 83/SO 84 78 


Maximise Tour 
Leasing Profits 

existing lease port folio s acquired 

FORIMMEDIATE SETTLEMENT 

toowseyo m a vailable cash re s o ur ces 
BteiDOTcth c n Pcgr t ain ty of fntnrc rental sdjnstmeats 
_ Xtefcnredl tax liabilities avoided 

Cootact lain Mackintosh 

Baltic Leaning Limited, 1 Great Cumberland Place, London V1H7AL 
.. Telephone 01-402 3247 


100% I.B.A.S 

FOR TAX SHELTER BEFORE 
27th MARCH 

it Prime Brighton location 
it Strong tenant demand 
it Developer** rent guarantees 
it Very high specification 
it Full cost deductible 
it Lot sizes from £68250 
WYNCOTE OEVH.OPMENTS 
UNITED 
125 Queens Road 
Brighton BN1 3WB 
Tel: 0273 77(722 Telex: <77430 


IMPORT 

REPLACEMENT 

LIGHT ENGINEERING 
We are a small; wail run. well 
equipped engineering company 
situated to the West of London. 
We. ere hoping to find companies 
currently Importing small machines/ 
Components who would prsiar to 
buy them In div UK. 

Pisan contact us on 

01-572 2890 or 01-570 3671 


ENTREPRENEUR 

with International experience 
and aspirations. 38, looks for 
fr esh challenges. New U.K. 
technology ventures especially 
favoured. Equit y available. 

Writs Boa F G569 . financial Tinas 
10 Cannon St, London ECAP 4 BY 


WBLL-ESTABU5HED 

PRODUCT LINE 
AVAILABLE 

Would suit a company bi Light 
Engineering or Water Treatment 
industry. Good overseas sales in 
addition to homa rnirtut. 

Write Ban F5SS7. Financial Timas 
10 Cannon St. London EC4F ABY 



MarUn KtecKeoao*. d-Z730 

Etoaorr-badeeaent. Tttox 249504. 
lea. own woo, azsao. too-- tn 

UfowMct. Waaldce IMftntrlil Prostr- 
tWs Ltd- Toturidae. Kent TN1 1 OPU. 

Tramaac towtanr mz U» 4746. 

24 koor aauw W ua service. 
INVZSTMZNT FM 5AU- 
Inn— rl. 6 Hai a > IML 

M. *t Ij eet .orcAottoa. 

Road. Mlmnnh. BUiuUiuhain. rr oo- 
(aa a c male nun posit* on. Developers 
A nnl G aac an t a c . Pr eeaotB £28,000 »» 
wjjghar Upton & Partners. 021- 

WHIM OPPOKTUNTTY MU If VOO’r* 
aetHne go. eouodM, or ntoatlJis 
vpnr tiailBMl. tWnlr OcesJOe. North 
Wales. DcesMe has Dewtoomem Area 
Status- Curopean and BSC fodimry 
loans tea. An p anrancflm i udag*. For 
the mil facts Call Peter Sommers at the 
Deeclde Enterprise Trust on Chester 

«o a*4* * 1*262. _ - 

l iwutaui t I Trauma eotnh* 
oarMfme asslgnments- 

SfiS’BQOr" i— 


W 4MM1 O IWM 

"sssxjsr 

n«f. DDL. II 
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German advertising and 

■“"A 

marketing consultants oi- 
ler the special know-how 
and services of building up 
your safes force end adver- 

O 

CD 

Using products, machines 

4-M 

snd technologies ol the 
German Industry and es- 
tablish your company in 
this market. 

Further information against 

CD 

E 

your reply. 

to 

CD 

IHW MartaUM* 

Mnrtlsiq te the htefey 

PJJ. OS3. 1-C27I Nokia 
(■tsl-EmiHi) 

1ti.(0inn/48 4« 
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THE PROFESSIONAL 
SALES ENGINEERING 
AGENTS INDEX 

E®®® 


Ito m kdtmm PriacifN ud A^el 

Find your qualified. Independent 
UK Sales Agents vie the Institute 
of Sales & Marketing Management 
Engineering Agency Database. 
Write to the Instituta. Dept 103. 
31 Upper George St Luton. Beds. 


INVESTMENT 

Government-backed and growing 
young company with sound 
management in specialist area of 
UK leisure market seeks invest- 
ment to realise full growth 
potential. BE5. 

Writs Boa F5568. Financial Timas 
10 Cannon ST. London ECAP ABY 


SOLICITORS 

Successful firm of Solicitor* 
requires substantial financial back, 
ing to enable present expansion to 
continue more rapidly and move 
into other areas of business such 
ss Insurance and Estate Agency. 
Write Box F3S58. Financial Timas 
10 Cannon St. London ECAP ABY 


1NVXSTOAS REQUIRED. For specialist 

i olaarv MaHtectorar. Midlands based. 

f oOsm Mew Freehold Premises, flood 

Sk.U«d _ Labour. latest Machinery. 


Businesses for Sale 


FOR SALE 

On the Instructions of Noel Holland Esq. FCA 
Receiver and Manager 

VEROLME CORK DOCKYARD LTD. 

(IN RECEIVERSHIP) 

A COMPLETE & FOLLY EQUIPPED SHIPBUILDING 
& REPAIR YARD IR CORK HARBOUR. IRELAND 

The property extends to c. 70 Acres and contains: 
TWO SLIPWAYS— CAPACITY 70.000 & 30.000 tons 
TWO FLOATING DOCKS— CAPACITY 1 0.8000 & 
2A00 tons 

FULLY EQUIPPED ENGINEERING. PIPE FITTING. 
WOOD WORKING AND FABRICATION SHOPS. 
ALSO: DRAWING. DESIGN AND ADMINISTRATION 
OFFICES. - 

For further enquiries contact: — 


Lisney 


Henry Butcher 


inert 

24 St Stephen’s Green. Dublin 2, Ireland 
Telephone 7890M/76675B/601222 Telex: 25804 


FOR sale; 

CENTRAL MONITORING 
STATION 

(BURGLAR ALARMS) 

Our central station is receiving and monitoring 
signals from over 800 commercial and residential 
customers. We are based in central London and also 
monitor signals from 19 other alarm companies. 
Fully computerised, direct wire and cable facilities. 
Our income exceeds £40,000 per annum and is 
recurring mostly by way of customer bankers 
standing orders. Our station is highly sophisticated 
and one of the most advanced in the UJC. 

Please enquire to the Managing Director, Box G10S46. 
Financial Times, 10 Cannon Street, London EC4P 4BY 


sMartd. Write Box Fj; . 

T i me s . 10 Cannon Strret, London EC4P 
MV. 

**“■ 1 COMPANY mang tartar too bhto- 

ouuty Moodea eUterare to Santa Dr*on 

seam £15 000 capital tor ex a mit n o. 
Emrlrv aaafUDto nader LtS. Miataubm 
Imtmn; £5.000. Tel: 054 853 325. 

FD W 4 I S FUtUC COMPANY DHttCTOP 


Non ExnentWe Dlrector^nlw- Absolute 
conteteotlrtity- Write BOX F.55tO. 
Tmes. to Canaan Street, London. EC4P 

SaF-WnOYB) BUSINESS MAN *>Kb 

time to we seeks enuHoyment wttb 

a person rent lh-kta a deoendabie right 

band man. Write Box F.558>. 

Time*. 10 Caanoe Street. EC4P 48Y. 
TAX BOUOL Lancasblre. Hasllnsden 
1O0** OWtJl Jltowiyet avalllMe oe 
3_ N orrery Unla. 625 sn ft each. 
856 tolUN vieW. Rental £2.080 pj. 
go# *•* rental gaanutce. Price 
WH - ^ 

LONOON NW4. Private Ottce Workspace 
ptas tall *ccretarial back-on If ro- 
cfnired. Prom only £260 per nuarter. 
5 mins- from the Ml. A real Loodon 

atote nto eac i t i -too want. Ask tor oar 

■redmr*- 01-202 5558. 


Divan Bed 
Manufacturing Company 

West Yorkshire 

The Receiver and Manager invites offers for 
the assets and goodwill of a manufacturing 
company producing divan beds. The business 
is run from freehold premises in the West 
Yorkshre area with a current turnover of 
approximately £1 million per annum 
For further informaton please apply to: 

The Receiver and Manager, 

Mr Peter Stewart Flesher. 

Thornton Baker, Chartered Accountants. 
Eldon Lodge, Eldon Place, Bradford BD1 SAP. 
Tel: 0274 73434L Telex: 35611. 




Thornton Baker 


For sale— the business and assets of 

SPECIALIST DIY SUPPLY 

company, with exclusive products, currently baaed In tha West 
Midlands. Turnover £550.000 giving high gross margin returns 
with further capacity for expansion. 

Principals only apply to: 

Box FT/900, e/o St Jamea's House 
4/7 Red Don Cowt, Fleet Street. London EC4A 3S 


HI-TECH VEHTHRES 

Wo wish to invest our capital and 
managsmont expertise In tha 
following business areas: 

* Biotechnology 

* . Export Systems 

4c information Systems 

In the first instance please- write 

giving sn outline pf your proposal 


MANAGEMENT LIMITED 

42/46 New Broad Street 

London EC2M 1QY 


VENTURE CAPITAL 

suioiW.MBcreUussicr 


* VCR cBabieistto to sack Mato'S mod 

active bwMW* vkhNwr pnumdoa. 

*VCR hdm rxtarniooej on toad fenss 

flPSfCP Uip n iMi l« ili< n 

VCR corns ite UK. fbrMdosHc 

Ttii«7»2722S I 


SUCCESSFUL 

FAMILY SPORTS COMPANY 

with esubltobed own brend range 
of product* endorsed by famous 
soon* personaiidss are interested 
robs taken over by major company 
to implement big expansion plans- 
Total Injection required approx Eva. 
Mrrire Box FOBS, Financial Tiroes 
10 Cannon St. London ECAP ABY 


FINANCIAL DffiECTOBS 

big savings plus up to 

75% Tax aHow&nces cmJffiW 

AIBCaAFTPl«CHA^5 


VLvrad 

tax 


dN058250M50 

0ft TELEX: 557565. 


long ufe food 

w —g . ssjss gyga 

ty- copy of Prolset. 


PRESTIGE BRITISH 
COMPANY 

product* for o»w " bv wat- 

Nthedc affnr {ms tlUt 

Crihrtant<>I WjtT Tn m niuitf a IlnQlC 
w jMraril BOX 

feSi^FuSctol tRS* ‘ I0ONW 


Business Services 


C0LLXNS-WILDE ASSOCIATES 
wish to hear from principals of profitable noorirsnchlefng businesses of 
-soy size which any logically benefit from cash/fundiog Injections from 
£50.000 upwards Hi exchange for 50% of the equity. 

W* also Uriah to hear from principals of companies who wish to ptan their 
retirement or seek to acquire s partner. 

Colltfis-wnda Associates set ss financial advisers to companies sod may 
be retained to dispose of aD or port of your business or Identify trash 
fending on a confidential basis. 

Pises* contact either Tsoy Collin* or Robert Graham 

Collins -Wilde Associates Ltd. 

head OFFICE: P.O. Box 48, Winchester, Hampshire S021 2LL 
Telephone; 0962 75260 Telex: 477104 

A wholly owned subsidiary of Cottma-WMa PIC 


N. AMERICA — EUROPE LIAISON 

We specialise in acquisitions or disposals of companies in Europe, 
locating distribucors/iinporters on either side of the Atienoc, 
preparation of marketing proposals, etc. Personal, confidential 

3erVfCe ' REXMANOR CONSULTANTS 

Yanworch House. Yan worth 30 Oak Street^Stamford 

Cheltenham, GL54 3LQ. Connect. cut, 06905, UAA. 


YOUR NEW YORK OFFICE 

3 

: 


BY THE WEEK OR MONTH _ 

ALL SERVICES: TELEX, TELEPHONE. SECRETARIAL 

CONFERENCE ROOM 

20 MINUTES FROM KENNEDY AIRPORT 

Call: Mr. Goldsal! 

(718) 454-4747 or telex 645004-Apple Adhs. NY 


DO YOU NEED MONEY? 

£50,000 — £5,000,000 

h>* boon raised for our cBents 1 reaSatic bustoMa i propo^tlona or property 
by correct analysis. pnsaentatlon idantlBcaxton of appropriate 
of finance and detailed negottotione. Can wa assist you? 
reran honest discussion without obhpauon. please contact: 

PROPERTY AND FINANCE COjtfULTANTS LTD 

fg Street. Loodon EC2 - T«L 01-628 4S45 - Telex: 8813840 


100's of IDEAS for 

ropHUffTTOMS a SOUVEh- 
Ask for colour catalogues 

01-346 B«21 04 fee 8424) 

<2 Hondon Lane Umdoo N31TT 


INTERNATIONAL OFFSHORE 

COMPANY INCORPORATIONS 

FROM 6310JQ0 

Cote prehem toe AOmHiisntiea. 
Nominee servlets, f ow m ot Attorney. 
Reshtered Otoces. Telex. TelephOK. 
Mall Forward | no. 

ISLAND RESOURCES 
Burn is i ih House, ousuaerain 
lee ot Mae 

(0824) 25020-20240-2*9 « 
TefOK S28352 ISLAND G 


A5SS75 of larotveat Companies _tor wie. 
Recahte sad Llouldanrs Ciassfliea. 
01-637 5038. _ 

I7 M P.W. FDR K2 ADDRESS combined 
wrtb bbone meSHSCs sad telex under 
fS a week. Prestige ofbees near Stock 
CxEtMiwe. Mesaw Minoere rnter- 
nattonal. 01-62A 05B8. Trim? 881 1725. 
ISA's I BA'i tax encient yields u» to 
16.8%. Contact J«5l P*er on 0273 
728511, 


EXECUTIVE 
OFFICES 
LONDON W.1 

Fully furnished air-condrtionad 
Executive Offices at prestige Wl 
address available immediately 
for periods front one month 

Services Include: 

Electronic Melt 
Telephone 
Telex 
Facsimile 

A/V Presentation Studio 
Conference Rooms 
Secretarial Services (WP) 
Photocopying 
Please contact Pam Farrow 
19 Stratford g lace. London WIN MF 
Tel: 01-629 9899 - Tetoxi 291429 


48-HOUR OF95HORE 
COMPANY FORMATIONS 

PANAMA - DJIBOUTI 
ISLE OC MAN - USA 
Also Beady -Mode Companies 

With notional sanlnccx. directors 
■M contmerrtlri Swiss. USA. or 
Djibouti bank account 
Offs bore Banks formed 
MONEX. 10 Park Place. St James'e 
London W1A 1LT - Tel: OI-flOB 2007 


LIMITED COMPANIES 

FORMED BY EXPERTS . 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 
Epwotth House 

29-35 City Road. London. GC1 
01-628 5434/S, 7381. 9838 


PRESTIGE OFFICE, Wl 

Small office, part or our suite, 
available to professional. FulT sec- 
retarial services and occasional use 
of boardroom if required. 

Tel: Mr Jeffries 
01-486 2147 


Plant and Machinery 


CORBY, KOBTHANTS. Sale ov tensor of 

Plant and Maoiinenr ated to many fac- 

te re micro eacsvatert needier with 
stack. oBcs i-CMieea equlnmenr and 
patent noftr*. Closing paw: itar March 
1985. View day: 1 «tii Marcji tgas at 
Unit H. St. Marks Road. Corby. Fur- 

ther «Mlli from Merry Ptlrca Tborpe. 

z^^sSr*** 0 * 09941 


SURREY — BAN5TEAO 

Lucrative B.H.S- Approved Equita- 
tion Evtabllahment in rural situa- 
tion adjoining bridle paths. Includ- 
ing riding school, examination 
centre, superb Indoor school with 
spectator gallery, col lectin grlno. 
secondary school, atabffng for 44. 
covered eree for cere, 2 moblto 
homes, bungalow residence, end 
good student accommodation. For 
sale lock stock and barrel- 
Apply King A Chasemore 
Farm* Dept 

Station Road, Pul I borough 
Tel: (07982) 2081 


it PROFITABLE ★ 

OFFICE - SERVICES 
CENTRE 

FOR SALE 

Long established, profitable, debt- 
free private group providing tele- 
phone. telex and mail box facilities 
in prestige London buslnaaa sector 
la for sale. Present owners wish to 
retire. 

Write Bos G 10547. Financial Timas 
10 Cannon St. London ECAP ABY 


For Sale as Going Concent 
BIRD SEED 
ANDPIGEON CORN 

Manufacturers and Distributors 

Old established 
in North East England 
Salsa 1-5m 

Established Trade Marks 
Write Box G 10557. Financial Timas 
TO Cannon Sr. London ECAP ABY 


FOR SALE 

HAMPSHIRE-BASED 

PROPERTY DEVELOPMENT 

AND 

REFDRBIS8MERT BOSIRESS 

Subsidiary Company with 
substantial liquid resources in 
Jersey 

Writs Box G1035S, Financial Times 
10 Cannon St. London £C4P <BY 


BDSIHESS FOR SALE 

Kitchen import and retail 
Company trading from three 
outlets in South of England 
Turnover approx £900,000 
Good profit record 
Price: £500,000 
Replies to: 

Advisory 8 Brokerage Services Ltd 
317 High mlbom 
London WG1V7NL 
(Reference: RAB) 


Industrial Hose 
Distributors 


An attractive, fast growing private company, located in the Midlands, 
seeks merger with expanding public company to secure continuation of 
present growth level in the future. 

The company operates in the industry sector as stockists and 
distributors of industrial hose and hose finings; and sells toorigmat 
equipment manufacturers, agricultural engineers and industrial users. 

The company has its own property -a mode m well -equipped base - 
and anticipates turnover in the current year being in die region of 
£500,000; with an above average return. 

Interested principalsshould contact: 

N. KL Challis 

Peat Marwick Acquisition Services (UcnscdduicTinMcoritics) 

1 Puddle Dock 

Btackfriarc, London EC4V 3PD 
Telephone: (01)236 SOOOTelex: 8811541 


PEAT 

MARWICK 



D & D TRANSPORT (dundee) LTD 

(In receivership) 

A long established haulier based in Dundee, with an 
office in Gt Yarmouth. 

Business and Assets for sale including: freehold 
premises in Dundee approx. 45,000 sq ftj 12 Volvo 
tractors; 20 trailers and 8 other vehicles. Turn- 
over approximately £750,000 per annum. 

Further information available from: 

SM Fraser 
Ernst &. Whinney 

Savoy ^ Tower; 77 Renfrew Street, Glasgow G2 3BY 
Tel: 041-333 9699 Telex: 779367 

_ Ernst &Whinney 

Accountants, Advisers, Consultants. 


Humberts Leisure 


Northamptonshire 


London 75 miles. Birmingham ana NottinoCam 40 OtHea. 

Junction 1* Ml B mllas. 

A Compact Wildlife Pm* wHh uMaMWwd frscbg sat to b— WM ItoW i SN 
with a Fine toman House. 

Wildlife Park with Gift Shea. Cafeteria. Private Function Room, extensive 
Display Cases. Range of * Loose Boxes. Fine Rextoenoe with 4 Reception 
Rooms. 9 Bedrooms. 6 Bathrooms. Kitchen. Breakfast Room. Central 
Heating, Ste* Accommodation. Pair of Lodge Cottages. Parkland grountfa. 
paddocks and small take. 

Par Sain Trochoid as a wring coanarn wUk about 2* acres. To ladada FaU 
Trading hwartanr- Stock at Tatoaltoa. 

DcteOst H u mber t s L aada l an Oatoare Safes aad C o n su l tancy BMsImd 
29 Gnmwr Street. Lowtoa. Tab 0142* *700. Talma 2744*. 

(01/X8S241SJCn 



Carter Electrical 
Company Limited 

Small, profitable electric motor and pump manu- 
facturing business. Separately operated subsidiary 
of Servis Domestic Appliances, situated In 
freehold property in Romford. Currently 
employing 80 people. 

Turnover for the year to 31st December 1984 
£1.4m with budgeted sales for 1985 of £IJm. 
Enquiries and f unbar details from tbs joint Bacahrars 
and Managers: 

M. A. Jordan IR. A. Stone 
Sfaolloy Houa* 

3 Nobl* Street 
London EC2V 7DQ 
Tel: 01-805 7 TOO 
Telex: B84730 C0RKGY G 


Cork Gully 


PROPERTY COMPANY FOR SALE 
NORTHERN IRELAND 

A Private Limited Company with an authorised and Issued share 
capital of £65,560. The properties are Investment business premises 
situated in commercial and shopping districts of Belfast and have 
considerable existing and potential value. 

Full particulars may be obtained from the Agents: 
e brown, r. j. McConnell & co„ 

Estate Agents and Valuers 
11 Rosemary Street, Belfast. 

Telephone: Belfast 220434. 


PRECISION ENGINEERS 

WEST MIDLANDS 

Tha business and ousts of Wolverhampton Gauge *nd Tool U"dHd 
(In Receivership) ere lor aafe. Th* company. whii^ duigM and ntonu- 
ractuias spactal purpose machines snd mechina “ofe- ""JJ 

long leasehold (2D76) premises in Wolverhampton, has an annual turnover 
in the region ol £100,000 and employs 23 people. 


'employs 23 people. 
Further details from: 

A. J. Galloway FCA 
BINDS HAMLYN 

St John'* H0UM, St John'* Square, Wohrerts 
Telephone: 09QZ 21498 


npton WV2 4BO 


PRODUCTION ENGINEERING/HYDRAULIC ENGINEERING 
BUSINESS FOR SALE 

BASS) UPON THE SOUTH COAST AND ESTABLISHED » YEARS 

% ■ss artraaaa ^ jar ss... *zs : .. 

avelleble) snd goodwill— fo excam jfpoooo. 

Write Boa G105A9. FinancmIT baas 
to Cannon Street. London ECAP ABY 


FOR SALE 

COSMETICS AND TOILETRIES 
CASH AND CARRY 

Pntir* chare capital for sale, minimum price BSMXKI. 

°° ,y - 

"(Sm^SSrUmdon K4P48T 


SMALL PRECISION 
ENGINEERING company 

tSSrtSt ” 5 

S&s 25 person. 

dealt wltt In 
2^lldS?“e write mix G.10S4B. FIm"- 
io cum Stmt. London 


POWDER COATING PLANT 

Midlands Company wishes to 
dispose of purpose-built 
aluminium/steel powder 
coating line and pre-treatment 
facilities 

Suitable for lengths up to 6.1m 

TO: 0926 36565 
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Businesses For Sale 


•Ice-Cream Manufacturers 

Aberdeen 


The business of Alex S. Donald, a well-established ice-cream 
manufacturing company, is offered for sale as a going concern. 


The manufacturing plant is on leasehold premises situated at 
Bridgeof Don. Aberdeen. Annual turnover is£lJZ million. 


For further details please contact the receiver 


Archibald S. Gray. C.A. 

Peat, Marwick, Mitchell & Co. 
9 Bon Accord Square 
Aberdeen. 


Telephone: (0224) 591232 


G.R.P. 


Manufacturing Business 
Surrey 


The Receiver offers for sale the assets and 
goodwill of an established contract manu- 
facturer of glas-fibre reinforced plastic pro- 
ducts with an annual turnover of approxi- 
mately £900,000. Processes include hand 
laying, spray deposition, cold and hot press 
compression, and resin-injection moulding. 
Press capacities from 250 tons to 750 tons, 
Flatten area up to 8ft x 5ft The company 
enjoys a good customer list and order book. 
For further information contact: 

The Receiver, Robert Boiler 
THORNTON BARER, 

49 Mill Street, Bedford, MK40 3LB, 

Tel: 0234 2I152L Telex: 828340. 


RETIREMENT SALE 

fi.M niiwninlrv m imnir* 9 niillHY tPECIALIfi 


Hare opportunity to acquire a quality SPECIALIST 
FOOD and WINE COMPANY based m the Home 
Counties. With an enviable reputation and extensive 
national and international customers- ■ - 

Excellent growth record. Future potential indicates 
that next year should exceed last year’s record profits 
of £75,000. 

PRICE SOUGHT: £500,000 

Ref: 3S/H487, Stay. Hayward, 

8 Baker Street, London WIN IDA. 


Stoy Hayward 

A member of Harv.-aih & Horwath International y 



OFFERS ARE INVITED FOR TW BUSINESS AND ASSETS OF 

WAINCO PRODUCTS LIMITED 


PEAT 

MARWICK 




Thornton Baker 



Manufacturer* of Photographic Processor* and Allied Equipment 

• Turnover approximately £2 7m p.a. with high volume of exporw. 

• Purpose- built leasehold premise* et St Neots comprising 35.000 
35.000 aq. ft 

• Workforce approximately 100. 

Further information from C. Morris or ft. Smartdgo 


OFFERS ARE INVITED FOR THE BUSINESS AND ASSETS 

PROPRIETARY CLUB 


with full restaurant and bar facfllUea 


Film Exchange Limited 


Turnover In region of £225.000 p.a. 

Prestigious position in Central Manchester. 

Part of larger freehold premises which are also available H 
required. 

Further information from Grahams J. Wetzs 


Touche Ross & Ca 


Abbey House. 74 Mosley Street, Manchester MM 2AT 
Telephone: 041-228 3458 Telex: 888040 



HYDRAULIC EQUIPMEHT MANUFACTURERS 


FOR SALE 

BA SHI ON THE SOUTH COAST AND ESTABLISHED FOR 2fi YEARS 
The company continues to enjoy considerable expansion and substantial 
profile. The present directors wish to develop other Interests. 

Price to include machinery, leasehold premises and net current e 


in excess of £300.000. Principals only need apply. 

Writs Box G. 10560. Financial Times. 10 Cannon Street. London ECAP 48Y 


Offers sre Invited for the business and assets of 


WOBURN STUDIOS 

London Manchester 


★ 

★ 


Comprising II purpose-built, fully-equipped studios 
ideal for advertising, fashion and commercial photo- 
graphy. 

Modern facilities for all aspects of film processing 
and printing together with full art services. 
Unique facilities for vehicle photography with 
infinity cove. 

Leasehold premises in London comprising 35,000 
aq. XL and freehold premises in Manchester com- 
prising 56,000 sq. ft 
Turnover fl.9m p.a. 

Excellent workforce of approximately 100. 


Farther information from C. Morris or R. Smarldge 


Touche Ross & Ca 


mn Bouse, 1 Little New Street, London EC4A 3TR. 
Telephone: 01-353 8011 Telex: 261064 


Touche Ross & Co. 

HIM House. 1 UtOs Now Shoot London EC4A STB 
Telephone: 01-363 8011 Telex: 281084 


SELECT SPORTING 
& DINING CLUB 


Prestigious W.Y Location 
Modem promfees on 3 floors. 
Established 20 year*. Same owner. 
T/O C175K -I- membership £22K. 
Leasehold 24 yeare unexpired. 

BENT £25 K P.A. 

PREMIUM C170K 
FUURETS 01-434 8995 


& 


FOR SALE 

Complete Low-Density 
Polyethylene Extrusion 
and Bag-Making Plant 


For further details write to: 
Bax G1055S 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


FOR SALE 
SQUIRES 

This chain of four electrical end 
musical goods stores in Ealing. 
Bracknell, Beacarsfield end 
Genarda Cross has e high quality 
image end turnover in excess of 
£1 .7m. Leasehold premises are fully 
fitted end wall stocked. 

Further Information available on 
raauast from Bo * G10S44 
Financial Times 

10 Cannon St. . London ECAP 4BY 


NATIONAL SLIMMING CLUB 
CHAIN FOR SALE 
Weekly classes held in rented 
Halls etc 

Turnover around £1 million pa 
Price negotiable 
For details: 

Write Bor G 10640, Financial Timas 
n Cannon St. London EC4P ABY 


LEADING SPORTS SHOP 


Excellent, trading position 


West 


County Town. Impressive premises 

h IX" 


with 1.000 sq ft sales. Well fitted 
and equipped throughout. High 
profits from six figure turnover. All 
main Agenclaa held. Freehold: 
El 40.000 SAV. 

Writs Sox G10553, Financial Timas 
TO Cannon St. London ECAP ABY 


SUBSTANTIAL 

(.•Entry Past Office 


Prime High Street position. P.O. 
salary In sxcess of £40.000- Superb 
family home. Historic building. 


family 
Freehold £208.000. 


Write Box G 1055 1. Financial Times 
10 Cannon St. London ECAP ABY 


FOR SALE 

Directors of smell specialised 
prosperous Furniture Company wish 
to retire. Location Bucks. Old 
established and reputable. Good 
plant and cash flow. Leasehold 
premises. Turnover approximately 
£400,000. Offers in region of 
€380,000. 

Please reply to Box G 10558 
Financial Times 

10 Cannon Sc. London EC4P 48V 


FOR SALE 

HOMECARE/D.LY. CENTRE 
NORTH GWENT 


Major 30.000 sq It Freehold Uelt 
sneclallring Is Kitchens. Bathrooms A 
Ceramic Tiles. Fall retail consent and 
potential for expansion. Audited 
accounts show sfoaisont profit « A 


N-A* 


usnv in excess of £200.000 Invited. 
Write Bax G.10942. Financial Times. 
10 Cannon Street. London EC4P 4BY. 


LIGHTING STORES 
FOR SALE 


Four recently opened lighting atone 


have a potential turnover in excess 
of £750.000. Leasehold 


u , — — premises era 

fully fined and wall stocked. For 
eel* as a group or individually. 
Write Box G 70643. Financial Ttanes 
70 Gannon Sr, London 6C4P 48V 


BUSINESS FOR SALE (H 


PLC WISHES TO DISPOSE. „ . 
OF no M&JS/LAblES -■? ■ 
FASHION OUTLETS T .. 
which are no longer compatible, 
with mein activities. Sited Northern,' 
England and Scotland. Mainly 
leasehold. 60% prime 40% go 
secondary. 


ffopf/M from, principals^ only to: 


„„ G 70516, Financial Timas 
10 Cannon St. London ECAP ABY 




FOR SALE 

LIGHT ENGINSR1NG 
BUSINESS 
MID IERTS AREA 
Fully equipped tool room including 
■ Spark Erosion end Jig Boring sec- 
tions. Pres* section up to 75 tone 
capacity. 

Write Bax GT0554. Financial Times 
10 Cannon St. London EC4P 4BY 


15th C. KCVro^llECTAIIltANT 
Picturesque Famous lJtwerv Herman 




w ritten. la Dartmoor 


(Bn visitors pju>. _B Sadrms (all 
aaei 


suits) + public " Restaurant A Bar. 
A BOOM year by Tounata. and tma 
business f e at u res In American Toots. 
Income up ‘ “ 


&7.bdo~a.«L 0 SaU 5Tt Tj YJi. Ideal 
Investment Bivins 


Budaetcd net profit 


■inaiPMni .4-70% return . 

Capital Growth. Write Box G.10S52. 
Financial Times. 10 Cannon Street. 
London EC4P 4BV. 


FOR SALE 


retirement of the 


Due to pending, 
proprietor, profit. — 

small Engineering. Co in the East 
Midlands with own product range 
of Machine Toola. Interested 
principals only. 

Writs Sox G 70660. Financial Timas 
70 Cannon St. London ECAP 4BV 


FINANCIAL tomca^COMPANV For 
Sale. Consumer Credit , Licence plus 
possible tax tosses available. Prlncbjalj 
only. Write ok G.10S41. Roanctal 
Times. 10 aCnnon Street London 1040 
40 Y. 

FltOVCNCAL FARMHOUn. X . miles 
Medit e r ranea n. Income from letting 
spare weeks Cl O.OOC. Absolute own. 
about £155.000. Kenneth Ball. 0273 
690000 or 07918 3000. 

SQUASH li HEALTH . ESTATES — Club* 
available UK-wide. (0273) 720866. 


International 


Factory for sale south France 


Industrialist retiring soon wishes to sell his business and factory. 
Manufactures lorry loaders, basket lifts and other equipment. Inter- 
national patents. Many public and private customer*. Turnover 
FFr7m to FFrflm pa. Can be developed considering high equipment 
performance & general demand. Good order book. France & export. 
Write Box 6104 78. Financial Times 
JO Cannon Street. London EC4F ABY 


Hotels and Licensed Premises 


CHRISTIE & CO 


r 


The 3 Star Luxury: 

ASTOR HOTEL — PLYMOUTH 


Primely sited. 60 en-suite bedrooms. 3 functions suites. 
Attractive public rooms. Restaurant. Ban. Free and 
fully licensed. Latest kitchens. Laundry. Substantial 
turnover. Totally refurbished/new services 1980. 


OFFERS INVITED (price guide £1 million) 
31 Queen Street, Exeter. Tel: 0392 53371 


TRANSLATION COMPANY 


Specialises in large commercial contracts. Well established. 
Turnover £5004)00 

Substantial contracts with multi-national corporations 
50% or up to 100% of share capital available. 

AH management will continue 

Finance required to fund substantia] expansion during next 2 years 
. Write Box G. 10561. Financial Times 
10 Cannon Street. London EC4P 4BY 


FOR SALE 

PRECISION ENGINEERING COMPANY 

Small precision engineering company situated in the 

Leicester area for sale. The company owns a modern freehold 

factory of approximately 13,500 sq. ft. with adjoining land 

for expansion of another 13,500 sq. fL 

Turnover in excess of £200,000 p-x. 

Genuine reason for sale, due to director's age and health. 
Principals only apply: 

ERNST & WHINNEY, 

Provincial House, 37 New Walk. Leicester LEI 6TU. 


BUSINESS FOR SALE 
Long established 
Int ernati onal Transporters 
SOUTH OF FRANCE 
SPECIALISTS 


The owners of one of the well- 
known London-bated Removals. 
Storage and general Haulage Com- 
panies operating scheduled Inter- 
national Services invite enquiries. 
Either outright sale or pert share 
offer on working basts la envisaged. 

Principals only to 
Box G. 10383. Financial Tunas 
70 Cannon Street. London EC4P ABY 


FOR IMMEDIATE SALE 
MINI PHOTOFINISHiNG 
LABORATORY 
OFFERING FAST PHOTO- 
PROCESSING SERVICE 
MOST MODERN PLANT & 
MACHINERY- 

ONE MINUTE FROM OXFORD 
STREET - 

WELL-ESTABLISHED CLIENTS 
VERY LUCRATIVE TRADE- - 


Write Bex G. 70562. Financial Timas 
10 Cannon Street, London ECAP ABY 


Clubs 


EVE bsa outRvetf the others because of e 
policy of fair Play end veins lor money. 
3000 at front 10-3.30 am. Disco and. toe 


mmtdau. Blameroas knuucs, malting 
float-shows. 189. Reseat St- 01-734 0SS7. 


Art Galleries 


MAWTYN GREGORY 


EARLY ENGLISH WATTE 
DRAWINGS. 4th- 


EXHIBITION OF 
RCOLOI 


6 pm (wMfcdsYD. 10 am. 
Lm&a swi 


__ URS AND 

lath March. 10 am to 
10 am -1 pm tsator- 


Contracts and Tenders 


INTERVENTION BOARD FOR AGRICULTURAL PRODUCE 
INVITATION TO TENDER 

Tenders era Invited for the urgent supply of 9-850 tonnes of bagged soft 
wheat Sour for Sudan. 


For delivery on a fob stowed and trimmed basis to an EEC port. Loading 
II commence no earlier than 9th April 1965 end no later then 19th April 


shell 

1905 for 15 days. 

And 17-000 toons* of begged writ wheat- to Sudan for delivery on a fob 
stowed and trimmed baste to an EEC port. Loading shad commence no 
eaitier than 9tfa April 1985 and no later than 19th April 1985 for Ifi days. . 
The price for the supply end transporation costs for the sbova tender* 
will be determined on examination of the Tender* which must be submitted 
by noon on 2fltb March 1385 to: — 

Branch B (Cereals). Internal Market Division 
"on Board 


Intervention 


for Asprtcuiural Produce 


Fotm Mia House. 2 Queens Walk TRarnd hy^Borka RG1 7QW 


Teh Reeding (0734) 583626 Ext 2S8/2S3 
Notices of Invitation to tender together with tendering forma may also be 
obtained from the above address 


— 




Businesses Wanted 


1 1 


PROFITABLE COMPANIES 


WANTED 


Wa are medium sized engineering and industrial service* puBUcly 
in the Midlands, but with national interests, looking 


quoted group based 
to expend ft* manufacturing end service operation*. 


You are. hopefully, a privately cont rolled c ompany with a good profits 
record, which is now e minimum of 


£75.000 pre-tax per annum, wanting 
to exp! ore tha realisation of your capital investment whilst retaining 
autonomous management responsibility for the Immediate I inure. 

If you believe we have something to offer each other than 
write In confidence through: 

Bax No. FT884, St James's Corporate Communications Ltd 
St James's House. 4/7 Red Lion Court London EC4A 3EB 


MODERN AND CDRRENTLY SUCCESSFUL 

HOTEL 


If you have a hotel for sale, situated in a 
medium-sized provincial centre, with a mixture of 
commercial and tourist activity, we should 
be pleased to hear from you 

Write Box G 10539, Financial Times, 

10 Cannon Street , London EC4P 4BY 


COMPANIES WANTED 


Listed company seeks further expansion through the acquisition 
of companies involved in any of the following industries: 

ST0EL STOCKHOLDING 
BULK MATERIAL HANDLING 
STEEL CLADDING 

Turnover in excess of £500,000 per annum required. - . 
Existing management retained where possible. 
Shareholding in form of minority interest can continue if required. 
Reply in confidence to Box G 10545, Financial Times. • 

10 Cannon Street. London, EC4P 4BY. 



Leave to 
aga ins t Canadian 

company refused 





v 


ss 


|. 
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A PLAINTIFF who seeks 
leave to serve * writ ontof 
the jurisdiction on the sole 
ground that English Uw fa 
the proper law of the contract 
sued upon, has * partially 

b <£ v inS!£Z£ 

more suitable a forum than m 
foreign court. The we™* 
court is therefore entitled 
interfere If' the judge, though 
correctly formulating the 
principles to he ePP^ed, 
holds that leave should be 
granted, not *eca«“2* 
TTngUsh court Is distinctly 
more suitable, hut merely 
because the foreign court is 
not overall more suitable. 

The Court of Appeal so held 
when .. allowing an appeal by 
Cans ulex Ltd, steppers of 
sulphur on the Spiliada. from 
Mr Justice Stoughton’s refusal 
to grant their application to dis- 
charge an order granted to the 
shipowners, Spiliada Maritime 
Corporation, to serve proceed- 
ings . against them out of the 
jurisdiction. • . . . 

The shippers had suhimt’ed 
that tha obvious place for litiga- 
tion .was .Vancouver, where the 
relevant contract was made and 
the ship was loaded. • Neither 
party had any connection with 
England but the shippers., had a 
close connection with "Canada, 
where they carried on business. 
The only connection with 
England was the" fact that the 
bills of lading were governed 
bv English law. 

Order 11 rule 1 (1) (f) <>ti) of 
the Rules of the Supreme Court 
(BSC) provides that leave may 
be granted to serve a writ out of 
the jurisdiction where the con- 
tract sued upon is governed by 
English law. • • . ■ 

Rple 4 (2)' provides: No such 


For the purpose of the present 
appeal, those illustrations were 
only examples of situations -cap- 
able of tipping the balance hi 
favour of the granting of leave 
(see The Ih/ssta CA Nooember 9 
IBM). 

At page 72 in Am» Jtawteed, 
Lord WHberfOrce said limt “the 
in ten tion must be to impose on 
the the burden of show- 

ing good reasons why sendee of 
a writ should . . Vbe permitted 
upon, a foreign defendant * . . 
The court must tafceinto account 
the nature of ihe.. dispute,-. the 
and practical . issues in- 
volved, questions ef local: know- 
ledge. availability of fitnesses 
and their evidence .andrieSfrense* 
Therefore, where the only 
ground relied on doc; granting 
leave was that English law was. 
the proper tew of the co n t ra c t , 
a court must approa^r titenue* 
thm on the basis mat tnc-- juris- 
diction to grant leave "sms exor- 
bitant; the burden; of showing 
“good reasons” rested on lie 
plaintiff; the bnrden was par- 
ticularly heavy; and .that all 
relevant facts and tdrcTini stances 
must be taken into account. 

In the end, however, the 
court's task was to. do what; In 
its (discretion “it considers that 
justice demands” ^afacShmwou 
[1978] AC 795, 819 JCt 
Mr Justice Staaghtbn fbmm- 
teted the test to be iippdted^as 
“if the English court is sbo*n to 
be distinctly more Suitable -for 
the. aids of justice then the case 
is a proper one for . Service out 
of the jurisdiction.” -- 
That would not bq, faulted as 
test' if -proper wWesbt -were 




am* 






leave shall be jprauted unless it 
shall be made sufficiently to 
appear to the court that the case 
Is a proper one for service out of 
the jurisdiction ...” 

* . 

LORD JUSTICE NEILL said that 
In November 1980 the Spiliada 
loaded 19,644 _ metric . tons of 
sulphur at Vancouver for 
carriage to India. . 

The shipowners contended that 
the cargo was wet when loaded 
and caused severe corrosion and 
pitting to the holds and tank-tops 
of . the vesseL They claimed 
damages ■ ' and the cost- of 
remedial- work against the 
shippers. •• 

The only basis .on which they 


given to “distinctly.” On the 
judge’s analysis of tbfc fafcts the 
-convenience of parties and urit- 
neeses probably tilted the scales 
towards British Columbia as.' tire 
forum, but certainly, did hot 
show that an Engfiah court 
would be “distinctly mom suit- 
able for the ends of justice.” 

The judge attached, 
weight to the Cambridg 
factor. He said that the 
solicitors bad made _ 
and incurred expense for 
trial of one action, in England 
and “overaU it would be waste- 
ful of talent, effort and money" 
if the parties to the present case 
had to start again -in Canada. 





The Cambridgeshire- litigation 
was a legitimate factor to weigh 
in the .balance; The judge was 
in a unique, position to assess 
the effort which the owners* 



could- obtaia~leave-ta^erve-pro^ ■ soHcitors-bad-puF. into prepartt- " 1 ' 

ceedings out of the 3urisdiotA)n--tlon' of the* action, and. the * 

yos the contra rtssued. bn ..egpartise they badYcaunu&tSd. ■■ - 


were /governed Any English waK -also ~jf matter to be 

-^see~RSGrGr4*ll>^IUilo'iln<o^ i , fK-wiSglie{t '4n-^the — balanee r that 
(iii) ). . • ' • solicitors ' were -available -in 

Leave, was given- to .-serve the XomJon who . because of their 
writ -in Vancouver or elsewhere experience in -the other action, 
in. Canada. . Tbeahipperi applied were well able to handle' the 
to Mr -Justice -Stoughton to dis- shippers' affairs, 
charge the order and set aside ~ 
the writ 

• During the hearing of the 
applications another action, was 
brought by owners of the Cam- 
bridgeshire against, inter alia, 
the suae shippers, for damage 
caused by sulphur . loaded at 
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WA N T E D 


ENGINEERING PRODUCT 


We ere s company, well known in the development end manufacture or 
advanced engine* lor many applications worldwide, with spare capacity In 
West Midlands operation. Wa wish to acquire a business, or the 


our 


. . _ _ tights, with an engineering product i 

with our excellent assembly and machining capabilities, and benefit from 
our sales and spares marketing abilities. Turnover could be up to £2m. 
Write to: Managing Director. Box G 705 10 
Financial Times. 70 Csnnon Street, London ECAP AST 


We wish to increase our portfolio by the acquisition of 
Unsecured Credit, Hire Purchase or Loan Debts, with a book 
value of between £50,000 and £10,000,000. We will consider the 
juisJtron of debt or complete companies. 

" 8 wishing to discontinue the provision or fundtog 
:Hties should contact in confidence: 


of tfKrir own facilities 

R..Pawson F.CA (Group Treasure!) 

provident Ftaanciai Croup PUS 



Colonnade. S unbridge Road. Bradford. 8D1 2LQ. Tefr 0274 733321 


COMPANIES IN FOOD BUSINESS WANTED 


We wish to acquire Businesses involved in Importing and 
Distribution of Canned Meet and Fish Products 
Substantial funds available 


Write Box G 70634. Financial Timas 
10 Cannon Street. London ECAP 4SY 


WANTED ELECTRICAL COMPANY 

PLC seeks to acquire an electrical manufacturing company that can 
enhance its existing activities in commercial lighting and trunking 
distribution systems. The company should be currently 
• ■ profitable with growth potential 


W rite Bov G 10455. Financial Timex 
70 Canaan Street. London ECAP *8Y 


WANTED 

We are looking for a company or 
a "hive down" situation in me 
field or software, computer peri- 
pherals. Information technology, 
entertainment software publishing 
etc on behalf' of e client company. 
Please reply to: 

CH OXLEY STCUMTIES PLC 
3rd Roar Sufto, 1A Uoyd Street 
Manchester MZ 5K> 

Tab 061-632 4828 


MAJOR FIRM 


Involved in Insurance broking, IKe 


assurance, unit trust advisory 
eat 


services, pensions end banal 
consultancy, seeks acquisitions 
Com mission/ fee income between 
£230.000 to £Sm. pa Considered 


Write Sox Qtosao. Financier Times 
K Cannon St. London ECAP ABY 


SALES AGENCY OR 
MANUFACTURING COMPANY 

CONSTRUCTION INDUSTRY 
Rapidly growing European com- 
pany manufacturing ventilators, 
construction Industry seeks to 
fans and other products for the 
acquire a limited company in tha 
UK which acts as a aalee agent 
In the construction Industry or. 
alternatively, manufacture* plastic 
goods for the Industry. Annual 
turnover of up to £7 million 
required. Desired location either 
north of London but south of a 
line between Harwich, Luton and 
Oxford or In the Manchester area. 

Please write with details In 
confidence to Box GI0529 
Financial Timas 

. 70 Cannon fir. London ECAF ABY 


PRODUCTS FOR 
CATERING TRADE 

WANTED 

We ere ■ young company looking 


for additional non-food lines for the 
UK. If you need a professional 
salos/dlstributlon services write in 
confidence to: 


Bex G 10533. Financial Timas 
IQ Cannon St. London ECAP AST 


WANTED 

SMALL HP COMPANY 


Engineering group placing Qm 
per annum, wishes to acquire 
small lease/HP company. Profit 
immaterial. 


Wrka Box G 10502. Financial Timer 
10 Cannon fir. London ECAP ABY 


INVESTMENT 

COMPANY 


Involved in manufacturing and 


engineering wishes to purchase 
Hoad Haulage Transport Coi 


Tage Transport Company- 

Funds available for comoietion be- 
fore April. Please reply In strictest 
confidence. 

Write Box G 70483. Financial Timas 
to Cannon St. London ECAP ABY 


LEISURE MVESTMEI7S 

£250A00-£2 million 


Institutionally backed leisure com- 
pany <■ seeking outright 


. — , — s «... purchase, 

or controlling interest, of aetata or 
companies In the following fields: 
Health-related Leisure;, health 
hydros, club*, fitness centres, 
country clubs and related areas; 
Hotels: 3-4 Star potential, 

adjacent to Urga towns, with 40 
bedrooms, plus;. ... 

General Leisure: Including the UK 
holiday industry and other areas 
of travel end tourism. 


Please reply ” to: 
: Rosi 


'Stuart l 

leisure development ltd 
13 Pork Stree t Win dsor. Berkshire 
TeL* (0753) 840781 


WANTED 

ACOUSTIC MANUFACTURING 
COMPANY 

is being sought by * leading in- 
dustrial fan company based in 
the Midlands. ' 

Please reply to Box G10B25 
Financial Tima a 

10 Cannon fit London ECAP ABY 


BUILDING ft PROPERTY 
COMPANIES REQUIRED 

With or without lend'bank end tax 
losses. We also require ■ building 
firm in Themes Valley with sound 
reputation and menaeemdnt. 
Enquiries to: 

James Derfcfaie 
MICHAEL SHANLY GROUP 
(00046)71331 


SUING TO ACQOim I 


email Electronic 

n«jriu lecturing Facility. Contact Miss 
Downing: CCS. 63 South Audluy Street.. 
Mayfair. Wl. Tdemwac: 0i-S29 0223. 


WSTAMTIAL IL& TRAVEL GROUP M 

acquisitions within CC2-CC4-W1 . ai 

or London. Write Boa G1DS64. 
Financial Times. 10 Caaaoe 
LMWOB EC4P 40Y. . 


Vancouver. Evidence in that 
case was taken on commission 
before Mr Jastice Stoughton in 
Vancouver and Seattle 

Solicitors for the owners were 
the same In both cases. 

In his judgment on the appli- 
cations the judge? said that; the 
most important witnesses of fact 
would be from oo Deems hi Van- 
couver. and ship's officers, but 
that there were likely to be 
many .witnesses- from- other 
places.. As to oqjert witnesses 
be said “experts can travel, or 
be replaced by other experts.” 

'^Nevertheless,” he concluded, 
"Vancouver is not overall a 
more suitable place for trial 
than England in terms of con- 
venience of witnesses.” He re- 
fused the applications. The 
shippers appealed. 

It was clear from Rodmore 
[1983] 1 AC 191. 220 and Abidin 
Dover [1984] AC 398: that an 
appellate court must be very 
careful in dealing -with an appeal 
which involved review of -a 
judge's discretion. 

On the other band, it was plain 
from Lord Dfpiock’s speech in 
Hadmore that though a judge 
might accurately, formulate the 
principles he was seeking to 
apply, the appellate court bad 
a duty to scrutinise the applica- 
tion of those -principles in case 
he had given some factor in- 

ordinate weight or placed -it in 
tiie scales on the wrong side. 

The principles to .be.. applied' 
where a plaintiff sought leave to 

serve -a writ out of the jurisdic- 

tion solely on the ground that 
the contract wa«- governed by 
English law were recently con- 
sidered in Amin Bosfceed [1984] 
AC 50, .05. 

There .Lord Diplock said that 
the jurisdiction execciEed by an 
English courtr as a ' 
granting leave was "an exorbi- 
tant jurisdiction” in that under 
general conflict rules, it would 
not be recognised as possessed 
by -any foreign -court in the 
absence of treaty. Be said: 
Comity thus dictates that the 
judicial, discretion to grant leave 
. should be exercised with 

circumspection In cases where 

there exists an alternative 
forum.” 

- ■ Considering the effect of RSC 
Ord 11 r 4(2) he said at' page 
6S that the onus of showing it 
was ajjroper case for . service 
lay on the plaintiff. "The exorbit- 
ance of tiie jurisdiction . . . is 
an important factor to be placed 
in the. balance against granting 
leave.. It is . . . capable of being 
outweighed if the would-be plaln- 
tiff can satisfy the English court 
tha t justice either could not be 
obtained by him in the altera* 

Ann. or could only be 
obtained at excessive cost, delay 
or inconvenience . ” 


The judge, however, attached 
too much importance to the Cam- 
bridgeshire factor.- Other legal 
advisers would be available In 
■C an ada. The fact that London 
'solicitors had acquired detailed 
knowledge about shipment of 
sulphur from Vancouver was! a 
pointer to trial, in England, but 
should not. be ' regarded as. of 
decisive .importance if other 
factors tilted the balance the 
other wav. 

The Court of - Appeal wife 
entitled to interfere and to look 
at the matter afresh. It was im- 
possible to conclude, that the 
relevant factors, when taken 
together, showed' that-, the 
Englis h court was “ distinct! v 
more suitable for the .ends of 
justice.” ... 

The owners were concerned 
that action in British Cofambl* 
could he defeated by a statutory 
two-year limitation - defence. 

In -the Adoli Wonkt .aw*} l 
Lloyd’s Rep 10? Mr Justiee Bran- 
dpn pointed to three 'possible 
news about tiie existence of a 
time-bar in a foreign jurisdje- 
tion. It could be said that the 
refusal of a stay of English 
proceedings would, deprive the 
defendants qf an accrued defence 
abroad, that the grfen£ of a. stay 
would deprive. the pJalntiffs o<.a 
legitimate advantage in Engtond. 
or that because the position; 'of 




both parties should be looked rt 
xc -bar was 


the existence of. a_time-bar 
neutral factor. 

TOie shippers -in the-’ present 
owe were resident and .canted 
on bu siness in British CMztmbi*. 
Fnmo facie, tt was in'that Jtnls- 
dteuon that a potential IpIAinliff 
should -seek to sueihei^Wiw 

Jocte, the shippers were entitled 
to arrange their affairs -so as to 
we advantage of linUtotibn pro- 
virions enacted:, far 'British 
Columbia. - fc : 

, 1 ^ h f two-year period v«».nrt 
PPduly short acd oould be 
^tended under British Cb lub- 
taan law.. Also tixat law ejjabled 
tiie court Jn British Cchi^te'to 
-^ y . th ? imitation law oC »* 
restdt of otiiar. jurisdiction **tf a'more ipri 
m exortu- result -4s produced.? - ' ^ . 

If one took account of : the 




tiOQ 



which tha..._ 

V to invoke, .ft^rarfd .be 
S? Ifiriore the disadvantage 
wtech the shippers toight suffer 
if they were dejatveiipf a, poten- 
tial limitation defen.os. r . 

-On i the facts of.-^tite present 
M*e the existence nt the time- 
bar was to' betrejUed^as ■» heutpd 
The appeals riteuld be 
allowed.- -■ i VT-V, 

. Loid Justice 'Qtiver gave',- a 
concurring judgment- ^ , t-.---.r_ 

For Hue shippers: ~PeHtT Gold, 

. ( T m k l a te n void Paines}. 

For ffie shipowners: v Nichoip* 
L-e^h-Jones (Hotinrit Fcrocfcft 
Old Wfltaa). 


:V 



By Rac&c^ Savfes 
V. ' •■■^orristiT 


FT Co m me rc ia l Law Rwporti 
March U l98T r ; ' 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


Aluminium prices tumble 
on surprise rise 
in stocks. Page 38 


Tuesday March 12 1985 


WALL STREET 

A subdued 
tone amid 

consolidation 

S to*t be- 

been seen in recent weeks, while bond 

*£! “Sast 

vmtes Michael Morgan in iVeu? 
marginally 

“u&4 drift 

^ 3pm. the Dow Jones in- 
dustnal average was np 0.99 at 1570.65. 

In the credit markets, prices of Trea- 
sujy coupon issues were little changed 
in the wake of a federal funds rate that 
eased back to 8%iper cent from its 8% 
per cent opening. 

.Jp e Pne® of the key long bond, the 
11V i per cent of 2015, fell %2 to 96%*. On 
rriday, it had risen almost 1% points af- 
ter a decline in the level of manufactur- 
ing industry employment left analysts 
believing that the Fed was less likely to 
firm its credit stance in the near term. 

fii the money markets, yields contin- 
ued to fall, narrowing the gap with bond 
market rates, head of results late in the. 
day of the regular weekly auction of 


Slttn of MBs. The three-month Treasur 
*y bm, yielding 8.49 per cent was 10 ba- 
■ sis^inte lower whillfte six-month bfll. 
Swm 8 8 ^° per cent - was 1 basis points 

„ Vif^on Certificates of Deposit were 
up to 15 basis points lower. 

in the stock markets Asarco, the non- . 
ferrous metals groups put on $% to $26% 
ff **J*8*n legal moves to block an at 
the Bell Resources group, con- 
troued by Australian investor, Mr Rob- 
ert Holmes & Court* to raise its stake to 
50 per cent 

- American Natural Resources was $% 
lower at $81% ahead of today's board 
meeting which will review options 
aimed at avoiding atakeover by Coastal 
Corporation. Coastal was SV> higher at 
534 as it continued to hold out the pos- 
mWity of raising its S80 a share offer if 
ANR. agrees to negotiate a friendly bid. 

• Castle Cooke dipped SI Vi to $11%. The 
fcmd products and property company 
which is facing cash flow problems 
tough terms from its major lenders on 
restructuring its debt has said it was 
talking with another, unidentified com- 
pany about a possible merger. 

Unocal, the oil group whose stock has 
-been accumulated by a group led by Mr 
T. Boone Pickens, eased $% to $46% after 
' dis cl o si ng that it had tightened its rules 
on director nominations and sharehold- 
er votes. 

J. M. Tull, the metal products group, 
surged $6 to $19% as Inland Steel be- 
gann a hostile bid of $19 a share for all 
Tull’s 5.1m shares. Inland Steel traded 
down $% at $23%. 

Coleco, the maker of Cabbage Patch 
dolls which earlier this year announced - 
plans to withdraw from the home com- 


KEY MARKET MONITORS 


End Month Figures 


Standard & Poors 500 

(Compositie) - 
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V IVvr* yls v> Ik.-: ?:! 


1fl0O >19W v -1982'- 
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KEWYOHK Wn Pmtav Ynraoo 
DJ industrials I^TOjBS* 1 .269.68 1,139.78 
DJTraaapott 812.W 81537 -*98.46 

DJUtSties :■ 147-52- 147.77 125S2 

S&P Composite 179-10- 179L1Q 15434 

LONDON 

FTOrU 9892 - 968J 844.1 

FT-SE \00 12908 12883 1,083.6 

FT-AM-Share 62209 V 619.40 50334 

FT-A500 68025 677-82 54186 

FT Gold mines - 4753 L 474.9 0979 

FT-A L ong gat 10.71 10.78 1007 

TOKYO 

Nikkm-Dow 1226335 1224730 929722 
• Tokyo SE 815.86 98131 78S21 

AUSTRALIA 

ABOfd. 783-9 788.1 7193 

Meads * Mins. 4692 4733 4K3 

AUSTRIA 


CURRENCIES 
U A DOLLAR 

{London) Uw II Previous 


3.3385 a4125 

2S9.15 2613 

10205 1037 

2.847 . 2.89 

3.777 33375 

23873 2.1223 
67.3 682 

1391 13995 


(3-month differed rale) 

C 



FT London Interbank fixing 
(offered rate) 

3-month U.S.S 
6-month U-S.S 

ILS- Fed Funds . 

U.S . S m ont h CDs 
lU.3«MAT-bllfs 


STERLING 

Mar 11 Pwioua 
1389 1.0665 

3.6375 33275 

28225 27875 

11.1475 1136 

3-1025 333 

4.115 4392S 

22743 2263.0 
73.1 72.75 

131 1-4835 


ISfc* 13% 
5^ 5% 

6% 6% 

11%« 11%. 


^Vi- 
s'*.. 10%« 

8 %.* 8 %. 

83 ’ 93 

8.47* 830 


Tressory 


"EEST* 417.72 41632 34431 

Commerzbank 12^1_J£MJ 


U.S BONDS 


Marll* 
Price YWd 

10 1987 99%j 1035 

11% 1992 99’%* 11.70 

11% 1995 VTV* 1135 

11% 2015 9 6*%* 11.69 

Corporate Marll* 

AT&T Price YWd 

10% June 1990 95 1165 

33i July 1990 74% 1030 

8% May 2000 74% 1230 

Xerox 

10% March 1993 92% 1220 

Diamond Shamrock 

10% May 1993 91% 1230 

Federated Dept Stores 

10% May 2013 88.128 12.55 

Abbot Lab 

1130 Feb 2013 93.47 1235 


Prow 

Price YWd 
98'%* 10.85 
98*%a 1132 
95*%* 11.97 
94«%» 11.94 
Prev 


Price 

95 

74% 

74% 

YiekJ 

11.65 

1030 

1Z50 

92% 

1230 

91% 

12.30 

88.128 

12^5 

93.47 

12.65 

94.36 

13.00 




puter market, added $% to $13% in the 
wake of its sharply hig hr fourth-quarter 
and full-year losses. 

West Point PeppereD feu $2 to $38% af- 
ter the textile group announced sharply 
lower second-quarter results. 

Apple Computer, which last week de- 
tailed plans to close its four factories for 
a week to reduce inventories, traded un- 
changed at $21%. IBM added 5% to 
$130%. It has revised plans to build mic- 
rocomputers in Mexico and is now pro- 
posing increased levels of investment 
Jobs and exports, as well as improved 
technology. 

National Semi conductor added $% to 
$11% as its subsidiary. National Adv- 
anced Systems, introduced a new main- 
frame computer series which it de- 
scribed as its most advanced m ainfr ame 
computers. National Semiconductor 
plans to lay off 400 workers at its Salt 
Lake City plant because of continuing 
soft demand for semiconductors. 

Among the motor manufacturers, 
Ford traded un chan ged at $44% .after an- 
nouncing plans to invest $117m in its 
Buffalo. NY, stamping plant General 
Motors was $% lower at $78%, while 
Chrysler was unchanged at $32%. 

Pan American traded unchanged at 
$4% after a Federal mediator ordered a 
resumption tomorrow of talks on a new 
contract with the union representing 
5.700 st riking workers. 

In the banking sector. Citicorp, the 
world’s largest b anking group, eased $% 
to $% after its agreement with Maryland 
offic i a ls to establish a full service bank 
in the state. 

Among actively traded stocks on the 
New York Stock Exchange, Philli ps Pe- 
troleum fell $Y« to $48% and Square D, 
the electrical equipment manufacturer, 
traded unchanged at $39%. 

On the American Stock Exchange, ac- 
tive issues included Dome Petroleum, 
$% lower at $% and BAT Industries $7u 
ahead at S4Vis. 

HONG KONG 

EXPECTATIONS of poor results for 
some large Hong Kong companies kept 
prices mostly lower and the Hang Seng 
index slipped 15.16 to 1,380.11 in moder- 
ate trading. 

Hongkong Electric, expected today to 
announce poor results for 1984, eased 15 
cents to HKS7.35. A substantial loss in 
1984 at International Cities Holdings al- 
so depressed the market 

Hang Seng Rank eased 50 cents to 
HKS46.5G despite reporting better than 
expected profits for last year. Hongkong 
Land slipped 18 cents to HKS432, Hong- 
kong- and Kowloon Wharf 10 cents to 
HKS5.45, Jarriine Matfaeson 30 cents to 
HKS9.35, while Henderson Land resist- 
ed the trend and rose 3 cents to HKS1.72. 

Both Wheelock Marden .and Hong- 
kong and Shanghai Bank remained un- 
changed at HKS7.3Q and HKS8.80 re- 
spectively. 

"Bank of East Asia, which is seen as 
having growth potential in China, put on 
50 cents to HKS23, but Hutchison 
Whampoa lost 20 cents to HKS20.30. 

CANADA 

LACKLUSTRE trading in Toronto led to 
a modest downturn, and the Composite 
index at one stage was 12.77 lower at 
2,601.07. 

Daon Development traded up 20 cents 
at CS4A5 but Dome Petroleum lost 11 
cents to CS2-65 and Bell Canada dropped 
CS% to CS38%. 

The Montreal market portfolio index 
was off 0.58 at 130.15. 


WEST GERMANY 

Candidates 
assemble 
for launch 

“THIS IS not just a passing fad. Compa- 
nies will continue to be launched on the 
bourse even in less favourable stock 
market conditions.” 

As these remarks by a Frankfurt 
banker indicate, the West German stock 
market is assuming a greater role as a 
source of funds for medium-sized and 
privately owned companies prepared to 
go public turtles John Davies in Frank- 
furt. 

Plans for stock market reform are be- 
ing pushed ahead to consolidate this 
trend. The number of companies being 
launched on the stock market, however, 
is still very small by some foreign stan- 
dards and the obstacles, psychological 
and financial, remain considerable. 

New bourse launches, which were no 
more than a trickle for many years, built 
up to a peak of 21 last year, with the 
public share offers effortlessly raising a 
total of DM 1.7bn ($485m). Deutsche 
Rank promoted most of last year's flota- 
tions, while Commerzbank was also 
prominent, along with BHF-Bank and 
Dresdner. 

In banking circles, it is felt that the 
number of lannnhingq this year could 
match or just fall short of last year’s 
rate. 

So for this year, Fuchs Petrolub, a lub- 
ricants group founded more than 50 
years ago, has raised DM 18m with an 
offer of non-voting preference shares 
through Deutsche Bank, while Brillaat- 
leuchtezz, a lighting manufacturer set up 
more than 30 years ago, has raised DM 
lOJjm in an ordinary share offer ar- 


EUROPE 


Diversity 

induces 

caution 


DIVERSE DEVELOPMENTS, ranging 
from local elections to corporate results 
and encompassing the demise of the So- 
viet president, led to a cautious start to 
the week on the European bourses yes- 
terday. West Germany and the Nether- 
lands, nevertheless, returned near to 
their recently established all-time peaks 
with small gains. 

A narrowly mixed Amsterdam saw a 
0.3 gain in the ANP-CBS index to 208.3 
ahead of the announcement by Neder- 
landsche Middenstandsbank of a % per- 
centage point rise in the surcharge on 
base lending fees to 1 per cent This had 
a depressing effect on sentiment as 
many viewed the move as confirmation 
that domestic and U.S. interest rates are 
not likely to falL 

Some disappointment was registered 
with Heineken’s results, and the brewer 
shed FI 230 to FI 157. Philips retreated 
80 cents to FI 62.70 after details of its 
restructuring, and insurer Nat-Ned 
traded at FI 68.70 following its one- 
into-four share split on Friday when it 
closed at FI 275. 

Among those managing gains were 
Bredero, FI 3.50 higher at FI 154 and 
VMF-Stork FI 2 ahead at FI 145. Oce van 
der Grin ten continued the progress 
made last week with a 50-cent rise to FI 
314, a new high for the year. 

Bonds firmed. The CBS-Bond index 
rose 1 point to 102.1 and the average 
yield for state bonds dropped to 8.05 
from 8.1 9. Among key state issues, the 
latest 8 per cent loan added 60 basis 
points to 99.3 and the previous 7.5 per 
cent issues rose 60 basis points to 96.5 
per cent. 

Subscriptions dose today for the FI 
150m 8.75 per cent ABN subordinated 
capital bond issue at par. Yesterday’s 
partial recovery in the bond market is 
expected to aid demand for the issue. 

Regional and munidpal elections in 
Germany had virtually no impact on 
quiet Frankfurt trading. Interest shifted 
away from equities toward the bond 
market after Friday’s surge in U.S. bond 
. prices. Gains of .up io .70 basis points 
were scored as fears faded that the Bun- 
desbank will force interest rates higher. - 

JSariy bond, trading .was active with or- 
ders of up to DM 20m, but demand eased 
as the session progressed. The Bundes- 
bank sold DM 45m against purchases of 
DM B2.1m on Friday. 

In the stock market, Siemens featured 
strongly with a DM 10 surge to DM 561, 
while Porsche stormed ahead to another 
all-time high of DM 1,388, up DM 10. 

The tone of the session was reflected 
in the movements in the leading bourse 
indices. The Commerzbank index 
gained 2.2 to 1,205,3, just below its all- 
time high, while the FAZ index moved 
0.12 higher to a record 417.72. 

A firmer trade developed in Paris al- 
though local election results had little 
impact Reports from Moscow about the 
death of the Soviet president failed to in- 
fluence trading. The presence of institu- 
tional buying and a decline in short- 
term interest rates underpinned the bet- 
ter performance. 


ranged through the cooperative DG 
bank. 

Bankers expect the wave of la u nche s 
to gather more momentum later in the 
year, once businesses have fi nalised 
their 1984 results. 

The largest companies to go public 
last year were Porsche, the sports car 
maker, and Nixdorf, the data processing 
concern, whose share offers totalling 
DM 874m raised more cash than all the 
other launchings put together. 

With bankers reluctant to disclose 
plans, there are indications of larger 
concerns going public in the near future. 

FAG Kugelfischer, the bearings and 
engineering group, is among those ex- 
pected to join the list Henkel, the deter- 
gents manufacturer, has also figured 
lately in renewed speculation about a 
stock market launch, although the fami- 
ly-owned company maintains there is no 
firm plan. 

The improved stock market mood dur- 
ing the past 2% years, coming after cor- 
poration tax changes, has made share 
buying more attractive for investors and 
has encouraged more West German 
businesses to initiate a public share of- 
fer. More companies have been 
launched on the stock market in the last 
three years than in the previous 20 
years. 

“New launchings will continue as a 
normal process in the years ahead,” ac- 
cording to one banker. “There will per- 
haps not be as many as 20 companies a 
year coming to the bourse, but every 
year there will be quite a few.” 

In an attempt to consolidate this 
trend, the Bonn Government and bourse 
experts are pressing ahead with plans 
for stock market reform, with draft 
legislation possible within the next cou- 
ple of months. 

One widely accepted proposal is that 
there should be statutory recognition for 
a second tier of trading. Companies go- 
ing public now have the choice of three 
tiers - official trading, geregelter Frei- 
verkehr (over-the-counter market) or 
Telefonverkehr (unregulated free mar- 
ket). 


Transport group Chargeurs hit a 12- 
month high -with a FFr 22 rally to FFr 
509 and Galeries Lafayette in stores 
managed a FFr 14 rise to FFr 320. 

Caution d omina ted Zurich despite 
broad optimism over forthcoming corpo- 
rate results. 

Baziks were mixed with Credit Suisse 
SwFr 5 down at SwFr 2,415 while Dow 
Ranking added SwFr 20 to SwFr 1,100. 

Food manufac turer Hero rose SwFr 
250 to SwFr 4,000 after Friday’s defen- 
sive move against a possible takeover. 

Bonds closed mostly lower. 

. Brussels and Madrid- started the week - 
higher while. Milan retreated under 
technical pressure. 

‘ Stockholm was hit by the Government 
price freeze announced on Friday al- 
though trading was moderate. Ericsson 
fell SKr 13 to SKr 259 ahead of lower 
1984 results. Electrolux moved against 
the trend with a SKr 5 rally to SKr 322, a 
new high for the year. 

AUSTRALIA 

LOWER prices and light trading in Syd- 
ney took the AH-Ordinaries index down 
4.1 to 783.9. Melbourne was closed for a 
Labour Day holiday. 

Hooker, the property group which is j 
subject to a AS2.05 a share takeover of- I 
for by Sunshine Australia, traded heavi- | 
]y to close .unchanged at AS2.08. Bond 
Corporation, also actively traded, ended 
up 1 cent at AS1.49. 

Elsewhere, Comal co lost 10 cents to 
AS2.50 and BHP fell 2 cents to AS5.54. 
Bell Resources put on 4 cents to AS5.74. 

The group is interested in raising to 50 
per cent its stake in Asarco. the mining 
company, which in turn has filed a law- 
suit against Bell Resources. 

SINGAPORE 

DISAPPOINTING news on corporate in- 
come tax in Singapore’s 1985 budget 
dampened trading, and prices fell across 
the board on some profit-taking. The 
Straits Times industrial index lost 7-64 
to 84138. 

Although Sime Darby reported better 
than expected interim results, it slipped 
4 cents to SS2.00. Consolidated Planta- 
tions, its subsidiary, followed suit, end- 
ing 2 cents lower at SS2.88. 

Elsewhere, Malayan Banking eased 5 
cents to S$6J25 t Inchcape 8 cents to 
SS2.60 and Genting 5 cents to SS5.85. 

LONDON 

GILTS remained the dominant sector as 
London began the fortnightly trading ac- 
count which -covers^ next Tuesday^s-bud-^ _ 
get. A strong rally-inrsteriing also-teHo- 
heavier demand. 

BTR, which announced an incrCased- 
offer for Dunlop late Friday,- advanced - 
strongly. BTR put on 33p to 691p and 
Dunlop gained 15p to 68p. The clearing 
banks also moved up. The FT Ordinary 
share index ended 1.1 up at 9892. 

Chief price changes. Page 32, De- 
tails, Page 33, Share information ser- 
vice, Pages 34-45. 

SOUTH AFRICA 

DESPITE a steady bullion price, gold 
shares eased in Johannesburg, where 
buyers remained on the sidelines wait- 
ing for a clearer trend to develop in the 
price of gold and value of the rand. 

Vaal Reefs dropped R3 to R172 and 
Soutbvaal lost R1 to R71.50. Randfon- 
tein gained R1.50 to R17430 and Kloof 
ended unchanged at R7030. 

Diamond producer De Beers lost 7 
cents to R9 and Rustenburg Platinum al- 
so slipped, shedding 35 cents to R15. 


Although there is still debate about 
how it will be achieved and about the 
implications, the intention is to put a 
second tier on a sounder footing. Specif- 
ic requirements would be laid down for 
second-tier companies, but companies 
would still have easier access to this 
market than to an official listing. 

However, with West Germany’s strong 
tradition of private businesses, one 
problem for owners is the nagging wor- 
ry that going public could mean losing 
some control, either to employees or 
shareholders. 

Once a business is restructured into 
public company form employees theoret- 
ically gain a say in its running through 
representatives elected to the superviso- 
ry board. Reluctance to formalise such 
employee influence accounts for the cau- 
tion of some businessmen, according to 
bankers. 

Many families which have managed 
businesses for years are also reluctant 
to yield influence to shareholders from 
outside, especially if the businesses are 
not in urgent need of capital. One way 
around this problem has been the issue 
of stock in the form of non-voting prefer- 
ence shares - the type of new shares is- 
sues by Porsche and Nixdorf, among 
others. 

Some bankers, in fact, encourage en- 
terprises to take this course in order to 
overcome any hesistancy about going 
public. Although non-voting shares are 
frowned on in some stock market circles 
overseas. West German bankers tend to 
argue that investors, including foreign- 
ers, are not deterred by non-voting pref- 
erence shares. 

“They want to make money, not to 
vote ” one prominent banker said. “The 
lack of voting rights is only a topic of 
conversation between journalists and 
bankers.” 

Another hindrance to stock market 
launchings is the cost, in both money 
terms and management time, which 
may be involved in reshaping companies 
in preparation for going public. 

“Some have a lot of parallel busi- 
nesses,” one bank executive said. “They 


TOKYO 


Sustained 
retreat 
from peaks 


GROWING investor concern about rec- 
ord price levels, coupled with the usual 
absence of incentives for the beginning 
of the week, drove the market down in 
Tokyo yesterday for the third straight 
session, writes Shigeo Nishiwaki of Jiji 
Press. 

Only medium to low-priced basic ma- 
terials and China-related issues attract- 
ed buying interest Market activity 
dwindled as the day progressed. 

The Nikkei-Dow Jones market aver- 
age shed 83.68 to close at 12,263.85, post- 
ing a three-day loss of 234.82. Volume 
foil sharply to 285m shares from Fri- 
day’s 355m. Declines outpaced advances 
by 492 to 245 with 163 issues unchanged. 

The sustained setback had a number 
of causes: The margin debt on the three 
major exchanges hit an unprecedented 
high of Y3,000bn; the Dow Jones indus- 
trial average in New York failed to top 
1,300, and corporate buying, mainly 
through trust accounts, which had been 
the driving force behind the recent price 
surge, weakened ahead of the dosing of 
accounts at the end of March. Reports 
that Soviet President Konstantin Chern- 
enko had died were another dampener. 

Pharmaceutical issues, which had at- 
tracted buyers as leaders of biotechnolo- 
gy-related stocks, foil sharply. Mochida 
Pharmaceutical moved the maximum 
Y500 down Y8.650. News that continuous 
use of a stomach-ulcer drug could cause 
cancer pushed Sankyo down Y100 to 
Y1.200, Dainippon Pharmaceutical Y250 
to Y5.380 and Yamanouchi Pharmaceuti- 
cal Y130 to Y3.790. 

Mitsui Toatsu Chemicals topped toe 
active list with 21.83m shares changing 
hands, on joint development of an anti- 
thrombosis agent with a UJS. company. 
The stock rose Y15 to Y210. Reports that 
Tsumura Juntendo had developed an an- 
ti-cancer drug sent the issue up Y160 to 
Y2.040. 

Among selectively bought medium 
and low-priced shares, ranging from 
Y20Q to Y5D0 per share, Mitsubishi Steel 
- Manufacturing ranked fifth on the ac- 
vtive list with 6.93m shares, spurred by 
■ the start of sample amorphous alloy sup- 
plies. The stock climbed Y40 to Y356. 

Mitsubishi Chemical, second most ac- 
tive with 14.88m shares, gained on spec- 
ulation of a possible resumption of divi- 
dend payments for the accounting year 
ending next January. The stock rose Y7 
at one stage but closed Y4 down at Y453. 
Nippon Kinzoku also drew strength 
from its development of new materials 
such as amorphous alloys, gaining Y35 
to Y950. 

Elsewhere, Isuzu Motors opened firm 
but finished Y4 down at Y442 after late 
selling. 

The bond market behaved well, re- 
flecting the good performance of the 
credit market in the UB. But many insti- 
tutional investors stayed on the side- 
lines, leaving bond dealing to securities 
firms. The yield on the benchmark 73 
per cent 10-year government bond due 
in December 1993 slipped to 8.925 per 
cent from last Friday’s 6.975 per cent. 
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must restructure, and that takes a lot of 
time.” 

Restructuring cnn also lead to tax bur- 
dens as a result of realising property or 
financial assets in the process of moving 
them from one unit of a business to an- 
other. 

The Bundesbank has repeatedly sug- 
gested that not enough is being done to 
improve the financial position of busi- 
nesses through the stock market and to 
reduce their reliance on bank lending. 

But bankers react caustically to such 
claims, pointing out that concern about 
possible outside interference and tax 
costs, as well as fear of excessive pub- 
licity, can be inhibiting factors. 

Bankers are also anxious to avoid 
launching businesses on the bourse too 
hastily, without long and detailed con- 
sideration of their basic strength and 
prospects. 

They are concerned to avoid the pre- 
dicament of Portfolio Management, the 
Munich financial consultancy, which 
played a pioneer role in helping compa- 
nies to go public only to see some of 
them slip into financial difficulties. 

Despite the obstacles, however, the 
stock market evidently figures more 
prominently in the thinking of West 
German businessmen these days and re- 
form proposals should underpin this 
trend in future years. 
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Prices at 3pm. March II 
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Kerrwin JOa 4.1 9 
KeWm.581 38 
KeyPh .30 1.9 17 

KeyCa 9 

KKWe art 

Kmart 21 

Kirtry 

Kn MSg 19 

KleerV 3 02r .7 

K nogs 15 

Ko0srC232 19154 

L L 

i gg 

LaSorg .06 23 

LaPre 8 

LakeS gl5e 
LnttBn n .54 3 7 9 

LPmk s.lfie j 
Later 50 

Laura n 

LeaPti 16 

Lehigh JOe .4 11 
LetsurT 30 

Lev id 7 

Lonmr 19 

Lumet .09 J 25 
LundyE IS 

Luna .4li 14 9 
Lytta) s 4 

LynCSy JO .9 17 

M M 

MSA n ,72e 86 
USA wt 
USR 

MacSc ir.14 1.1 27 

Mamod 

UaPS .35 10 2 
Milan g.70B 
Mena) 5$ 

UrthS 13 

MiUV a 10 

Mann pU.35 11. 
Ur*Nn 7 

UanPr 11 

MsstndJOa 1J 8 
Mane 16 

Matftsh .12 .8 IB 

MatSc n 10 

Msmx s 26 

hbyEng 2 ll 36 
Mayftw .80b 2.3 11 

UcCOG 2 b 20. 
UcDow 2J 

McRae A. 10e 4.4 

UcBse B 

Uedalat12a 13 8 
Uecha 1.16 1.6 13 


2% 1% 
4 ’a 2* 2 
7% 2*4 

40% 23% 
14% 11% 
17% 11 
16% 9% 
13 8% 

B% 2% 
54% 25*4 
6% 3*4 

9% 5 

39% 22% 
16% 9% 
13*4 6% 
16 10% 
14% 9% 
35*4 13 

9% 7% 

2% 1 
5% 3 
17% 6% 
2% % 
24% 10% 

15** 8% 
35 19*4 

9** 4% 

10% 3% 
22 % 21 % 
28% 16% 
19% 7% 
,16% B% 
8% 5 
22% 12% 
19*4 8*4 

29% 18 
17% 12% 
40*4 14% 
11% 8 
8*4 4% 

3% 2% 
3% 2*4 

11% 7% 
78% 52 


Sb 

100s Hqh 

12 33% 
83 11% 

*49 16% 

37 3% 

*351 4% 
20 15% 

10 39% 
27 40% 

5 18*4 

378 7*4 

I 

68 108 
117 6% 
41 2% 

52 34% 
9 9% 

8 20% 
225 2 
*208 9% 
7 8% 

57 12% 

125 3% 
211 1 % 

1 10 % 


51 29% 

1 3% 

J 

1 14% 


14 10% 

9 5% 


2 14% 

21 13 

5 19% 

29 15% 

<177 10% 
12 6 % 


23 3 
36 13% 

79 26% 

L 


12 5% 

3 27*4 

<11 14% 
82 17% 

16 12% 
2 12% 
140 6*4 

3 51 

25 6% 

26 8% 

383 38*4 
31 15% 

67 12% 

58 12% 

4 U 
101 32% 

M 

1 6% 

5 1% 

43 3% 
7 12% 

9 1% 

17 11% 


10 5*4 

62 9% 
50 21 % 
116 23 

17 19% 

18 16% 

20 8% 
42 19% 

37 16*4 

23 26% 
18 15% 


1 2*4 

13 10% 
37 74% 


Ch'ga 
Pose Pm 
low faouQose 

33 33 +% 

11% 11*4 
16% 16% - *a 
3% Pa 

4*4 4% 

15% 15% + % 
SB & -% 
39% + *a 

18% 19*4 

7% 7% -% 

106%- 108 +1% 
6% B% 

2% 2% -*a 
34% 34% *% 
9% 9% +% 

20% 20*4 -% 
1% 1% -% 
9*4 9% + *4 

8*4 0% 

12 12 % - % 
3% 3*4 -% 
1% 1% 

10% 10% +% 
2 2 -% 
7 7 

1% 1% 

29% 28% -% 
3% 3% 

147 B 14% -% 
6% 8% -% 
15*4 15*4 
2% 3 

3 4 % - % 

8% 0% -% 
4% 4% -% 

10% 10% 

5% 5*4 + % 
31% 31% 

14% 14*4 
13 13 

19% 19% -% 
14*4 15% +% 
10% 10% -% 
6% 8% -% 
3% 3% -% 

4*? 4% 

3*4 3*4 -% 

5% 5% -% 
2% 2% -% 
12 % 12 % -% 
28% 26% ~% 

1% 1% +% 
2% 2*4 
5% 5% 

27% 27*4 +% 
14% 14% +% 
17% 17% 

12% 12% — *4 
12% 12% 

6% 6*4 
51 51 - % 

6% 6% 

7% 7% -% 
37*4 37% -% 
14% 15 
M% 11% - % 
11*4 12 +% 

13*4 13% -% 
31% 31% -1*4 

8% 8% 

1% 1% 1 % 
3% 3% +% 
12% 12% 

1*4 1*4 

11% 11% 

9% 9% 

21% 21% -% 
S% 5*4 + *4 
9% 9% -% 
21% 21% +% 
25% 22% -% 
10% 18% - % 
18% 16% +% 
6% 6% 

19 19 -% 

15% t6 - % 
26*4 26*4 -% 
15% 15% + *b 
3*'e 34*a -% 
9*. 9% +% 
5% 5% - % 
2*4 2*4 

2*4 2% - *a 

10% 10% -% 
74 74*« 


12 Meath 
High Low 
18*4 12% 
29% 21% 
10% 5% 

>4*4 8% 
20 11*4 

25 10% 

8% 4% 
11% 8% 
9*8 7*8 
24% 14% 
49% 33 
10% 8% 
38*« 3i*« 
33% 33 
17 10% 

17 10% 

4% 3% 

19% 12% 
2% 11-16 
13*4 11% 
7% 2 7 s 
7% 4*4 

11% 3% 

2*4 1-16 

11% 7% 

9*2 5*2 

14 . 107* 

27 12*2 

2*4 1 

19% 11% 
18% 10% 
20% 13 
42% 22*4 
7% 4% 

17*4 10% 
14 11% 

3 *4 

11% 5*8 
3% 1% 

3% 2*4 

13^8 10 

18 13*4 

35 26% 
11% 5*a 
14% 9% 

24*4 16*4 

2?7 S u <8 

12 4 
16% 4% 
20% 16*8 

28 U% 

7% 3% 
6% 3*4 

■ 5*4 

7% 5% 
36% 21% 
10*4 6% 

11 7% 

13 10% 
12% 87, 

11 6% 
10 7 8 8% 
10*4 8*4 
10% 8 

34 28% 

32% 26*4 
27 2l»e 
21% 17% 
19*4 15% 
21% 17 
22% 17% 
9% 7% 
19% 15*4 
18% 13% 
17 13% 

16% 13*4 
18*2 147s 
17% 13% 
19% 15 
8% 7% 

24% 14% 
37% 30 
39% 31% 
<3*4 34 
45 35% 

I 15-16 
38% 28% 
8% 5% 
9% 3% 
17% 10% 

II 8% 
23*4 1S% 

36 26 
11*4 8*4 
14% 10*4 
32*4 23 
1-4% 10% 
11% 9% 


P/ Sts 

Slock Dhr.yU.GinU 

Medo JO It 18 *6 

kEUCol.lt 11 11 10 

UercSL.37t 5* « « 
IfetPro .15 1-1 18 31 

Mete* 17 9 14 

WttroC 38 14 

UehGn 23 82 

UifJAm .44 40 14 21 

M8MWJ4B 3.1 B 6 

btetHE J4 16 11 99 

UnaCp 1 20 1 2 4 

Mon Mg .58 5 3 7 5 

MonP {44-40 12 2100 

MonP pf4 50 12. x400 

UccoS 20b 13 15 >7 

UoogA J8b 1.9 17 *66 

Migffl alt 58 

MtgGth 1.44e 7.7 7 19 

Monm 27 

Motts .20 1 6 41 54 

UtMed 16 21 

MovibL - 11 

UuaeAi 2211 

Use *1 333 

Myerin J8 2.7 9 5 

N N N 

Nsntck 18 30 

NtGsO 40b 3J9 1 

MtPstnt .10 .8 16 260 

NateLB 6 

tttxAr .791 4.8 11 3 

ARnRt SO 63 16 x41 

NPrac 1.20s 8.1 10 76 

MYTima52 13 16 206 

KewbE JSe 17 5 70 

Newcor .32 2.0 14 3 

NwpB 150 11. 8 33 

Nans 42 

Mctota 8 243 

Moaond 22 

Note* 20 22 

NortfR n 7 82 

NoCdOg 103 

MPS pW25 13 260 

Kudo » 21 

tomac 24 


OEA 

Cakwd .OBb 
OdetA n 
OdatB a 
OHalnd .40 
Oaten JO 

OOLWp 
Openh n 
OrtolH A.15 
OriolH BJ0 
OSuflvn .72 
OdrdF .42t 
OzarkH JO 

PGEplA1.50 
PGEpfBl 37 
PG£pfC1J5 
PGEjAI.25 
PGEpEtJS 
PGEpfGIJD 
PGEpfF4J4 
PGEprZ4.06 
PQEpT/330 
PGEpT«57 
PGEpfV132 
PGEp)T2J4 
PGEpfS26? 
PGEpfH1.12 
PGEpfR2.37 


PGEpfM1.96 
PGEpfl.2.25 
PGEntK204 
PGEpU 2J2 
PGEcfl 1.09 
PCTm 1.24 
PtdJ pU40 
Pad! pflSO 
Pad.1 {4175 
PacS pi 5 

X s » 

Panoat 
ParaPV 
PaUch 
PaarTu 40b 
PwiTr 1J0 
Pen RE 240 
PencfaS .40 
Penrtl 20 
PermlC .80 
f%rkif n 
Perini pfl.10 


17 5 70 
20 14 3 
11. 8 33 
42 

8 243 
22 

20 22 
7 82 

103 

13 260 

» 21 
24 

) o o 

14 146 
A 14 6 
65 57 
89 6 
20 15 1 
1.2 17 24 
5 

29 4 
2.1 17 50 
29 16 1 


High low 

17 7 a 17% 
28% 27% 
7 8% 

14 13% 

17% 17% 
22% 23% 
7% 7 
11 11 
7% 7% 
15% 15 
«50% 50% 
10 % 10 % 
36% 36% 
38 38 

15% 15% 
16 13% 

4 3% 

18% 16% 
1% 1U 
13 12% 

4% 4% 
6V 6% 
8*4 8% 

*« 5-16 

10 % 10 % 

8% 8% 
12 % 12 %. 
17% 17%' 
1% 1% 
17% 17% 
>5% 15% 
1B% 19% 
41% 40 
5% 5% 
15% 15% 
13% 13% 
1% 1% 
11 % 10 %' 
2 2 
2% 2% 
12 % 12 % 
15% 15*4 

33% 33% 

107 8 10% 

9% 9% 

23 22% 

21*8 21% 
6% 6% 
11 % 11 % 
19% 19% 
25% 25% 
6*< 6% 
u 8% ' 
7% 7% 


O'ga 

On Pm. 12 Maui 
faueChae Wgh L 

17% 6% S 

2B% +% 1% 5 

07* ifl ’4 6 

13% -% 13 T 

17% -% 1B% i: 
22% -% 2% r 

7 -% 70% 3 

11 6 2 
7% -% 103* 5 

15 - % 6% 4 

SOU +% 1g» 1 

10% 12% 0 
36% 16 7 

38 - *3 32 2 

15% +% 1'* 4 

16 +% 1Z 7 * T 

4 17% 1! 

18% -% 32 T 

1% 24% 1! 

12% -% 884 « 
4% -% IjB J 
6% +‘4 f* f 

B% -% 6 2 

$-16 -5-16 21 1! 

10% -% 27% 11 

36^4 3 

« % + % 33 * 
1% +% 

17% -% £» 5 

15% +% 20 i: 

19% +% 14% ll 

40% -1% 4% r 

6% +% 17% II 

15% ?% 5: 

13% 47 e 3 

1U +% IB 2 
10% -% 18*4 II 

2 28% T 

2% — % an- » 

12,4 L i 

15% +*4 5% 31 

33*4 +% 31% Z 

10% +% 31 % Z 

9% +% Vt 3; 

16% T 

22% -% 22(8 11 
21% + % 

8% -% 8% 4i 

11% -% 7% 7 

19% 5% 2 

26% +% 13% 7 

6% +% 10% 7 

6*4 8% 3% *1 


Mb P 1 

Uw Stock DU. TM. E 
S PMLw 
5-18 P«L wt 
6% Pet* pfl.SS 22. 

7% Pate pf2J8 21 
12% PMLS pn.33 24. 

1% PhHLD J7e 11 2 
3% PtoW 

2% Fieri wi 2 
5 PlonrSy 11 

4% PfflNVa M la 10 


*3 

35 

34% 

35 

+ % 

B 

8% 

B% 

8% 

-% 

307 

■v 

9% 

9% 

9% 

-% 

J 

22 

12% 

12% 

12% 

+ «3 

2 

11% 

11% 

11% 

+ % 

1 

10% 

10% 

10% 

+ % 

9 

10% 

10% 

10% 


1 

10% 

10% 

10% 

+ % 

50 

10 

10 

10 

+ % 

8 

33 

32% 

33 

+ % 

a 

30% 

30% 

30% 

+ % 

20 

26 

26% 

28 

-% 

9 

20% 

20% 

20% 

-% 

18 

19 

18*4 

19 

+ % 

3 

20% 

20% 

20% 

-% 

54 

21% 

21 

21% 

-% 

8 

9% 

9% 

9% 

+ % 

7 

19% 

19% 

19% 

-% 

06 

17 

16% 

IT 

+ % 

7 

18% 

16% 

16% 

-% 


153 16% 15% 16% 

2 18 18 18 
115 16% 16% 16%'+% 3 " 

1 18% 18% 18% + % Tiv, 

10 9 8% 9 

38 24 23 % 23% 


z200 3694 36*4 36*4 +1% 
zioo 38% 38% 38% +% 

22C0 41% 41% 41% +1% 


11 Z150 40 40 40 - 1 

5 % % % -1-1 

1.1 20 274 38% 36% 38% -% 


23 12 

8 4 

22 29 
10 15 3 
64 10 19 
87 10 14 
3 3 26 15 
1.5 10 27 
29 45 56 
19 

9.4 93 


r : » 

_ . - , 38% -% 5% 

7*8 7% 7*4 

9% 9% 9% -% fe 8 

12% 11% 12 +% S, 

10 10 10 1?s! 

18% 18% 18% -% 

38 35% 35% -% X? 

U12% 11% 12% +% 

13% 13% 13*e 4 % 

27% 27% 27% -% 

12 % 12 % 12 % -% 

11% 11% 11% +% I 


40 2960 

8% Pizzabi .06 .9 9 

7i* PtyGm b 12 

21% PmwSc 1 11 

4% Pope&r 11 

7% Pori%B 78 

12 POKBV 15 

17% PowarT.iBb J 58 

1B% Pratt .92 11 9 

8% - Pranw.iz 1.7 
% • PnemRs 

6 % PtkR B .88 84 B 

3% PraSd 18 

15% PrpCT sl.52 7.8 11 

18% ProvEti204 7.5 7 

30% PSCd p(4.25 12 

14*4 Pflt pC2J4 13. 
25% Pat PE4.38 11 

4% PlffltaG 

R R 

5 RAl J5t 5.8 11 

12% Ransbg .72 8.7 

10% Raven .42 3.0 9 

1% . ftedtaw 

10% RsgalBJOb 11 11 

5% RestAsc 11 

3% RaxHor 10 

9% Rtbtoff JO 18 16 

10% fboAl g .55 24 
11% Rckwy s 52 1.9 22 

20% Rogers .12 A M 

2 RoonP n 

3% RoyPlm 

22% Rw&ck -56a 1.6 11 

22% Rwtt pt.58 1.8 

3% RBW 8 

11% Russell JO 1.9 11 

10% RyVrtt 50 2.4 12 

s s 

4% SFM 

7*8 SPN ptA 
3% SUD 

7 Sage 26 

7% Sawn JOr 2.5 

% SCario 

6% SOpo pf .88 IE 

8% SDgo pi .90 12. 

7% SDgn pf 1 12 

17% SD90 pR47 11. 

31% SDgo pM.65 13. 

18% 5Dgo pf2.68 12. 

33% SSw Z90 56 8 

23% SandgteJO 2.0 10 

3% S*nmrV43 91 12 

4% Saund A .20 3.0 8 

14 Schalb .86 2.6 12 

10% Schwab .48 3.6 16 

3*a SdMgl .10 1.5 

30 Scope J6 J 12 

11 SciuRn 

34 SbdCv SO 3 7 

1% Seaport 17 

10% SecCap.16« 1 J 9 

% SeaDtt 

3% Sales 8 

3% SeligAs 12 

2% Semth 

11% Srvfico .44 3.4 9 

7% Servo 83 

5 Servotr .821 7.4 7 

8*b Sheets la 8.6 B 

1 Sharon 

6% Shaped. 16b 12 64 

5% &ico JO 3.0 24 

B SiiesA s .20 1.4 14 

4% SAvrcst 

10% SmthA .48 29 

93* SmthB .48 3 2 

12*b Snyder 2 11 14 

5% SoUiran 17 

% SoTex 

7% SC&J 1*1 M2 11. 

7% SCEd pf 1.06 11 

7*4 SCEd pll.06 12. 

8% SCEd pll.19 12. 
10% SCEd p)V45 11 

16% SCEd ptS.30 12. 

16 SCEd pe.21 11. 

53% SCEd pI758 12. 


SU 

IQQs Mgb 
109 4% 

24 7-18 
X12 7% 
x9 

*19 14 
15 2 
109 4% 

20 4 

66 7% 
2 5% 

2 13% 

43 9% 
26 14% 

8 24% 

25 5% 
22 10% 
12 15% 

21 31 

xtO 22% 
15 7% 


1 27% 
*500 34% 

1 18% 
15 31% 

19 6*4 - 

R 

15 6% 

38 19% 

15 14*8 
122 3% 

3 14% 

2 8% 

5 4tj 

74 11% 

10 18% 
12 27% 

32 29% 
109 4% 
53 4% 
*13 31% 
*15 307b 
9 7 

130 18% 
286 21% 

s 

37 7% 

27 7% 

7 3% 

57 9*4 

6 8% 

1 1% 

*1 7% 

*2 7% 

kS 8% 

5 21% 
32 38% 

2 23% 

4 52% 

22 27*4 

8 4% 

11 6% 

16 23 

15 13% 

2 6% 

9 39% 

2 14% 

6 U57% 

10 2 

127 13% 
35 1% 


12 4% 

1 12% 
2 10 
1 6% 
14 11% 

205 1% 
14 13% 

10 6% 

9 143* 

1 4% 

30 18*4 

17 15% 

70 14% 

29 8 

3 *4 
24 9% 

4 9% 

3 9% 

21 - 10 % 
22 12% 
14 18% 

20 19*? 

5 ' 85 


n'ot 
Ossa Pm. 
Law OunaDue 
4 4 -% 

7-16 7-16 
7% 7%-% 

9% 9% -% 

13% 13% -% 
2 2-% 
4% 4% 

3% 3% — % 

7 7% -i B 
5% 5% -% 
13% 13% -% 
9% 9% 

14% 14% -% 
24 24% +% 

5% 5% 

10%. 10% 

15% 15% +% 

30% 31 +% 

22 % 22 % +% 
7% 7% 

1% 1% 

9% 8% 

3% 3% 

20 20 
27% 27% -% 
33% 34% +1 
18'a 18% 

31% 31% -% 

8 6 - % 

8% 6% -% 
19% 19% 

14% 14% -% 
3% 3% -% 
14% 14% '% 
8% 8% +% 
4% 4% 

11 11 -% 
15% 16% 

27% 27% -% 
29% 2Wa -% 
4% 4% -% 
4% 4% -% 
31% SI % +% 
30% 30*2 -% 

7 7 -% 

15% 16 

21 21% -*2 

7% 7 T a + % 
7% 7% -% 
3*4 3** +% 
8*4 9% +% 

8 8-% 
1% 1% 

7% 7% +% 
7% T% +% 
8% 8% +% 
21% 21% +% 
38% 36*2 -% 
23% 23% 

52% 52% 

Z7% 27’z -% 
4% 4% +% 

6% 8% 

21% 21% - % 
13% 13% -% 
6% 6% - % 
39% 30% -% 
14% 14% +% 
57 57% +% 

2 2 

13*4 13% -% 
1% 1% -% 
7% 7% -* % 
4% 4% -% 

4% 4% 

12% 12?b 
ID 10 + % 

8% 8% -% 
11% 11% 4% 

1 1 

13% 13% -% 
6% 6% +% 
14% 14% t% 
4% 4% 

16*4 16*4 +% 
15 15 - % 

14% 14% +% 
7% 7% 

% *4 +1-11 

8% 9% +% 
9% 9% +% 
9% 9% -% 
10 % 10 % -% 
12 % 12 % +% 
18*4 18*4 -% 
19% 19% +% 
65 65 +% 
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Hun* ,:?/ sis.- 
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Cb'fB 
• daw Pm., 
l^ar-' Quote fine 


OH? {4E848 
OUeGE 2 
Olai 150 
Onset*. 

Oneida JO 
OHEOK256 
OrmRWJH 
Orange .531 
OnonC .76 
DrorP 
Orion ft 50 
Orion (*2.75 
OuttUs .64 
OwnTr .64 . 

0«Sh* 50 
CwmC 140 
OwenfflV68b 
Oxford .44 

PHH J8 

PPG 1.60 

PSA 60 

PSA dpflOO 
PKAS 154 
PaeGE 1.72 
PscU?332 
PcLum 120 
Pacfles.05r 
Paste d 2 
PacSa 40 
Pac1ete540 
PacTm .« 
Pao!cp2.32 
Petal pM.07 
Panwb JO p . 
Paefi* (*225 
PaJmBcl.20 
PanABK.70 
PanAm 
PanA wt 
PcntfcfcaJO 
PamhEOJO 
PartPr 
PajscR JO 
Pardyn 
Perth * 
RarUUMB 
PartH 1 12 
PartPn 52 
PatPtn 
PayfNW34 
PayiflP -60 
PayCsh .16 
Peeacy JO 
! Penpe 

PenCea 
Pemey2J6 tt 
PaPL 2 56 
PaPL pM.50 
PSPL <5213.43 
RaPL dpr2J0 
PaPL pr640 
PaPL. dpri» 
PaPL Opr3 75 
PaPl pr 11 

PaPL V* If 
P*PL Pf 8 

SBLeSf. 

Pec z pS 8 

mi 

PwfcB 56 
prrnixtH3S 
PeryDr .28 
Petra 140 
P«Rs 372o 

pgfis ril SS 
Ptrimi 1.03 b 

Pfiser I- 4 * 
PWf?3 
Pnelp pr 5 
pmwS ^ 
Phase 2J0 
Rule rf380 
pthtE 30 

Ri*ig 

Pm| pn*1 
P"*lE P^33 
PThIE Pf 
Pm® 

WE P«S 
ME P2 « 
PWIE PP- 75 
ptui5ufai.J2 
PMMr * 
Pfntjti 48 
PhifPw24£ 
Pfi.lVH 
P«IA 

PmNG 232 
Pm f „ 
PiflOry 1» 

Pignecrl *A 

P^ 3 J, 2 ?- 

p&B pt2.1* 
Fd»tn 
PtaARs » 
PHBtrt* 1® 
Piaycov 
Po-jsPd 

wand ,X 
pen dre 4® 
PcpTflf 03 
Pen c 40 

PcrtGEtB2 


а. zlQ JSB 66 88 -% ! 

ai 9 653 ZFa 21% 22 +% 1 

O S 283 33%- 35 35% +% 
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1 4.4 18 
3 38 II 


TDK 29a .6 20 

TECO 220 7.8 8 

TGff 16 

TOP 1 25 8.3 8 

TOE 1 4.4 18 

TRW 3 38 II 

TecBoai 

Tn&Brt) 112 1 8 12 

Taney 05e J 12 

Talley pf 1 5.3 

Tank»rdX20 49 13 

Tandy 13 

Tndydl 12 

Taklrax I 1.7 8 

Tetaxn 9 

Tatdy" 10 

Tetrate 22 1.6 28 

Tatar IS 

TetnpM .84 1.8 8 

TanncoJ92 7.3 10 

Terdyn 13 

Tenors .40 32 50 

Tesor pf216 &3 
Texaco 3 8.5 34 

TxABc 1.52 42 9 

TexCtn 1-56 17 7 

TxEsf *220 6.9 a 

TxET pt6.35« 11 
TertKt 2 19 8 

Texlnt 

TexOGs.U J 11 

TxP« .40 13 18 

TaxUtd 252 9.4 6 

Textron 1. 80 42 13 

Twit <<208 48 

Thack 

Thacfc pM 15 16 

Therms 25 

Throat *1 24 12 16 

Thoratn.68b 42 9 

ThmMedtO 24 8 

Tbnfty .60 28 15 

Titfwtr 90 61 

Tigerfn 
Tigrl pf 

Time 1 21 14 

Timpix 18 

Trneil 1.38 29 14 

Tmien 190a 66 13 

TodShpl-32 39 7 

Tokhm .72 25 10 

Toth wi 

ToEdi*252 14 5 

TtfEd pO.72 14. 

TolEd pf3.75 14 

TuEd pQ.47 14. 

TofEd p 1428 14 

TolEd pi 2. 36 14. 

TolEd pf221 14. 

Tonka 40 .7 25 

TMftal.49b U 11 

Tretim si IS 12 

ToroCo .40 24 11 

TOSCO • 

Towie 

Towle pi .44 63 

ToyflU S 24 

Tracer .34 19 IS 

TWA 74 

TWA pf 2JS 16. 

TWA pB2 JS 9 5 

Tra/snil.64 5.7 11 

T ranine 2. 22 12 

TARtty 19 82 8 

TransCffi.16 4.1 10 

Tmsc pO.87 64 

Tran&c 220 9.7 

Transcn B 

TrGP pU 64 9.4 

TrGP pf2i0 11. 

TrnsOh 13 

Tranwy 1.80 il 10 

TrawkJ .40 1.1 11 

Twld wtA 
Twin pf 1.90 11. 

Trader 2.0* 49 10 

Trtton 153a 14. 

TriGn pf250 69 

TnSoln 6 

Tiatod .40 22 44 

TraPC 1 13 9 

Trtouie J4 21 ie 

Tneatr J5e 12 S 

Trico .16 25 17 

Trmty .50 34 

TrttEng .10b J 25 

Tja£ pfi 10 as 


2 102*4 
290 45% 
552 B% 
410 31% 
576 34% 

I 15% 

34 19% 

xl3 34% 

72 12% 
234 55*4 
308 35 
T 

13 47% 

18* 28% 
124 11 
5 15*a 

117 23»a 
172 79% 
91 4% 

159 61% 
xB5 16 

4 19 

34 58% 
1489 32% 

8 14 

56 60% 
268 4% 
172 262% 
507 19% 
747 441 3 
104 35 
2407 40% 
2607 24*4 
958 13% 

35 2S*4 
2400 35% 
xl 38% 
916 42% 
290 32 

5 58 
945 108% 
1063 2% 
3443 10 ’a 
13 31% 
1014426% 
x342240% 
xl 43% 
84 9% 

4 28% 
124 25% 
111 39% 

73 17 

958 17% 
83 21% 

592 17% 
1375 10% 
330 10% 
727 48 
20 18% 
511 47 
152 50% 
26 37% 

39 30 

1 20 
931 16% 

II 26 
13 26% 

5 24 

3 30% 

5 15*4 

22 15% 

18 57V 

73 35% 
505 40 
101 17% 
324 1% 
72 11% 

1 7 

2289 29% 
293 34*. 
1541 12% 
142 14 
IBB 24 
183 29% 

23 19% 
22 12 % 
352 53% 
53 G2 
310 23*z 
53 11% 
Z260 82 

5 23*4 

5 12*8 

24 35 
430 35% 
120 18% 

4 17% 
963 42% 
195 24% 
45 u28 
53 £ 

13 17% 
12 30% 
193 40*3 
29 4% 

3 6*3 

346 15% 
995 u2l% 

347 u!3 % 


Wg* 
Oats Pm 
Lour OuoteC km 

26% 27 -% 

44% 45 -% 

20% 20% +% 
2% 2% 

57% 57% -% 
20% 20% -% 
17% 17% +% 
5% 5% -% 

31 31 - % 

32% 33 

8% 8% -% 
4fl% 49% -% 
102% 102% -1% 
45% 45% +1, 
6 8 -% 
31% 31% 

34% 34% 

15% 15% -% 
19% 19% -% 
33*3 34*2 +1 
12*3 12 % - ’2 
55 55% - % 

34% 34% -% 

47 47% + % 

28% 28% -% 
10% 10*3 -% 
15 15 

22% 22% 

76% 79 
4% 4% 

60*3 60*4 +% 
15% 15% -% 

19 19 - % 
68% 68% -% 

32 32% -% 

13% 14 + % 

60 60% -% 
4% 4% + % 
258 % 262%+3% 
19% 19% -% 
42 % 43% -1% 
34% 34% -% 
39% 40 +% 

23% 23% -1 
12% 12% - 1% 
»% 26 -1 
35% 35% +% 
36% 36% +% 
41% 42 

31% 32 +% 

55% 55% -% 
106% 108 -% 
2% 2% -% 
78% 10 +% 
31 31 -% 

26% 26% +% 
39*4 40% -% 
43% 43% -% 
9 9-% 

26% 26% 

24% 25% +% 
39 38% +% 

18% 16% -% 
16% 17 
21% 21% -% 
d17% 17% -% 
9% 8*4 -% 
9% 9% -% 
47 47% + % 

16% 18% -% 
46% 46% +% 
50 50% +% 

37% 37% -% 
29% 29% -% 

20 20 -% 
18 18% 

25% 25% - % 
25% 26% t% 
24 24 

30% 30% + % 
16% 16% -% 
15% 15% +% 
57% 57*4 
36*4 36% -1 

39 40 -% 

16% 16% -% 
1% 1% 

11 % 11 % -% 
7 7 

28% 29% -% 
33% 33% -% 
12% 12% -% 
13% 13% -% 
23% 23% -*4 
28*4 29 +% 

19% 19% + % 
12% 12% 

52% 52% -1% 
60% 60% “1 
22’s 22% -% 
11% 11% + *8 
92 82 

23*3 23*4 +% 
12 12 
34% 35 +*b 
34% 35 -% 

17% 19 -% 
17*4 17*4 
42 42*3 

34% 24% +*e 
26 28 +2 
5% 9 + % 

17% 17% - *a 
30% 30% 

40 <0*2 +*3 
4h <% +*T 

6*3 6*3 

14% 14% — '4 
20*4 21% +1 
12% 12% 


12 Mon* 
High lan 

38% 29% 
15 10% 

20 16 
41 26% 

35% 23% 

49% 28 
34% 24% 
15% Pa 
23% 16% 
24% 19*3 
11% 3 
14 10 

32% 17% 
71% 45 
83 40% 

19 13% 

55’j 45 
94*4 75 
41% 30% 
50% 32% 
7% 4% 

16% 12 
30% 24% 
61% 40% 
24% 18*8 
17% 13*t 
23% 19% 
81 45 

61% 49 
50% 34% 
111*4 82 
18% 9*4 
70 53% 

6% 3*4 

19% 10% 
16% 9% 
40 30% 

31% 22% 
22% 9 
26% 19 
19% It 
28% 20% 
14% 10 
22% 14*8 
37% 25*3 
18% 9% 
3*8 2% 

38% 22 
9*4 5*8 

42% 26% 
34% 23 
31 22 

149% 115% 
30 22'b 

39% 31% 

75 55*4 

13 5% 

45 29% 

39% 28% 
24*a 17% 
17% 12 

33% 22 
22% 14% 
27% 18% 
22% 15% 
50 30 

77 45 

39% 23% 
32% 30% 
37 25 

9% 8% 
25% 20% 
25% 21% 

33% 21% 
15*2 5*8 
23% 14 
5% 2% 

28% 16% 
6% 2% 
4G% 30% 
13% 9% 
25% 17*4 
6% 3% 
10% 8*4 
43% 25% 
75% 60% 
83% 68% 
61% 49*a 
63% 51% 
25 14% 

41% 27 

76 5B 


+ *b 28 a 
49 34*2 

-1% 35% 21 
-1 25% I5*s 

-% 10*4 6% 
+ % 47% 31 
54% 28% 
+ *4 21% 15% 
38% 23% 
+ *8 37 22 

-% 9*4 7% 

-% 48% 29% 
28% 17% 
25% 17 


Cb'ge 

Pt Sr- i .ttesi Pm. 

Sock % rn E lOOifflgfr Law flam Dose 
TucsEP 3 8.4 9 712 36% 35*4 35% - % 

TulUM .52 2 7 16 3998 u 19% 19% 19% +6 

TwnDs -B0 45 10 9 17% 17% 17% +*a 

Tycoth JO 22 9 331 37 96% 36*4 - % 

Tyler .75 23 8 53 32% 32% 32*3 - % 

u u u 

UAL .75e 1.6 7 869 4«% 4fl 46% + *a 

UAL pf 240 7.4 *151 32% 32% S2 *b + % 

UCCEL 20 44 14% 14% 14% 

UGI 204 83 11 317 23% 23% 23% -*a 

UGI pi 275 12 Z360 23% 23 23 'r 

UFCFee 1*1 9 8% 8% -% 

URS 40b 3117 101 12% 12% 12% -% 
USFG a 2 JO 7.0391 3700 31% 30% 31% -% 

USG 136 49 7 348 69*4 BB% 68% -1% 

USG pf 180 29 1 61% £1<? 61% +% 

UniFist JO 1 1 14 19 18% 16% 18*4 - ’a 


UCampsl64 

UnCarbl+O 

UmonC 

LtnEtacl.72 


1 1 14 

19 

18% 

16% 

18*4 

-% 

36 9 

1 

53 

53 

53 

+ 1 

4.1 9 

105 93% 

91 

S3 

+ 3% 

4.7 9 

2205 35% 

35 

35 

-% 

878 

1362 39 

76 5% 

38% 33 
5*4 5*4 

+ % 
-% 

11 B 

3570 16% 

15% 

16 

+ % 

IX 

8 

30 

29% 

29% 

-% 

13. 

IX 

ztOO 60 

B 23 

60 

22% 

60 

23 

-1% 


UnD ptt13 IX 4 16% 16% 16% +% 

Ur® p&72 12 2 23% 23% 23*4 

[*e pf7.44 IX 2040 57% 55 57% +% 

U8 pfH 8 13 Z100 61 61 81 +1% 

UnPac 1.80 19 12 1525 47% 46% 48*4 - % 

UnPc (47.25 29 4 106*8 105% 105*3-1*3 

Unlroyt .18 1J 10 473 14% 14% 14% -% 

a pi 8 12 z90 68 68 06 

64 8 4% 4% 4% +% 

UnSrad 17 200 13% 13% 13% -% 

UBrtf pf 58 13*4 13% 13% +*a 

UCfalTV.14 .4 09 431 39 38% 38% -*a 

Un&irg2.48 BJ 24 152 30% 30% 30% -*a 

Ulllun 2 12 3 78 18% 16*4 16% -*e 

UUUi pi 397 IX 20 26% 28% 26% 

(Mi ptZ20 IS z400 15% 15 75 -% 

UWu pt 4 IX 8 28% 26% 26% +*a 

Uttbi pl 1 90 15. 2 13 12% 13 +% 

UntttoO .56 28 13 104 21% 21% 21% +*a 

LUerBkl.SB 45 8 17 35% 35 35 

UtdMM 7 171 14% 14% 14% -% 

UPUfn 7 45 2% 2% 2% 

IkairG .12 J 7 1848 35% 34% 35% + % 

USHom 848 7% 7% 7% +% 

USLaas JO 1 J 10 5 42 41% 42 +% 

USShoe 86 10 12 89 28% 28% 29% - *a 

USSteel 1 17 10 2045 27% 28% 27% +% 

USSd pr1275 B.8 19 130 130 130 +% 

USStf P<225 83 119 27% 27 27% + % 

USTob 1.72 4J 13 450 37% 37% 37% +% 

USWestX72 7.7 8 494 74% 73% 74% + % 

USB* n 33 85 11% 11% 11% +% 

IWcJ! el.40 3J 0 IMS 42% 42% 42% 

UTdl PI2J5- 62 385 37% 37% 37% -*a 

UniTel 1.92 14 9 711 22% 22% 22% + *4 

UWR a 1 JS 7J 10 27 16% 16% 16% + % 

Unrtrde JO .7 17 157 28% 28% 28% 

Umvar .68b 17 13 64 18% 18% 18% - % 

UwvFd 104 4.0 17 9 26% 26% 26% - % 

UnLed 1 46 8 148 22% 22 22 -% 

Unotat 1 22 11 2047 46% 46 46% -% 

Upjohn 256 X4 13 740 76% 76 76% - % 

USLIFE 1.04 27 11 454 38% 33% 38% -% 

U5LF p!3 33 11 1 u32% 32% 32% +% 

USLF pBJS 18 309 33% 33 33% -% 

IBIfeFd L04 b 11 22 8% &% 5% -% ! 


Unrtrde JO .7 

Umvar .68b 17 

UmvFd 104 4.0 

UnLed 1 *5 

Unocal 1 22 

Upjohn 256 14 

USLIFE 1.04 27 

U5LF (43.33 ID. 
USLF pCJS XB 
UalfeFd 1.04a U 
UtaPL 232 11. 


UtPL pi 3. B0 12 30 25 ' 24% 25 + % 

V V V 

Gorp!.!?16 8 24fl 31% 31% 31% 

1164 10 9% 8% — *4 

(43-44 IX 17 21% 21% 21% -% 

5 2% 2*4 2*4 

S 32 36 7 32 25% #% 25% -% 

13 2% 2*4 2*4 -% 

28 .6 12 1432 32% 32% 32% -1% 

40 12 16 83 12% 12% 12% 

.40 1.7 IS 148 23% 23% 23% -% 

80 4% 4 4 - % 

1 JDa 12 23 10% 10% 10% +% 

.42 ID 19 874 42% 42 42% + % 

P«.M 12. Z140 72 72 72 - *3 

PML7S 12 z2Q 79*4 79*4 79*4 

1*7.20 12 zl50 59% 58 58 +1 

Pf7 45 12 z350 61% 61 61 

1J5I 7.5 14 68 2«% 24% 24% -% 

15 2 30% 30’? 33% -% 

2.80 3.6 11 23 77% 77% 77%-% 

WWW 

230 86 6 U »7 a 26% 26*8 -* 4 

PU.50 10. ylO 43 43 43 -M 

« .92 30 10 3Z7 31% 31 31% -% 

-80 3.0 5 20 19*8 19% +% 

500 174 10% 9% 10 -% 

JB J 24 664 45% 44% 45 

J8 18 17 2B9 43 % 48?= 49% + 2 

gl.40 122 20% 20% »% -’ 4 

’ .45 1.3 18 38 35% 34% 34% 7 

140 <1 7 352 31% 339* 33% +% 

Pf 1 11. z20 8’a 8% 8% 7% 

pll.BC 3.5 1 45% 4|% «% +*? 

.80 4.0 11 *73 22% » 22 

64G 24 23% 23% -% 


11. 9 959 21% 21% 21% -% 


24% 25 +% 


-12 Meath 
Mgk four 
38% 28*4 
19% 14*4 
20% 15% 
20% 16 
52% 27% 
28% 19% 
12% 8% 
12% 4 
23% 12% 
3B*« 29% 
54i 3 30% 
50 40 

28*4 32% 
23 13% 

17% 8% 
26% 16% 
43 34 

46% 34% 
11% 9% 
6 % 2 % 
1% % 
18% 8% 
19% 6*4 
11% 4 
115% 85 
26% 5*4 
64% 24% 
48 20 

32% 19% 
41 31% 

34 25 

44% 34% 

51% 43% 
33% 12% 
41 29 

38 20 

49% 36% 
36% 24% 
45% 36% 
29% 17% 
25% 14% 
12% 6% 
14% 8 
31% 22% 
5% 2 
9% 6*8 

35 25% 
20% 7% 
13% 5% 

8 3*4 

33% 25% 
80% 68% 
31 25% 

33% 24% 
40% 27% 
17% 9% 
27 18% 

43% 29% 
61 42% 

5% 2% 

61 45% 

6% 3% 
18% 10*4 
21% 18% 

46% 33% 
51% 45% 
30 24 

24% 13*» 
58 30 

31% 18*a 
21% »4% 
31% 21% 


ft Sts 

Sock Or W,f IDDrMgb 
Wamrf. 148 19 13 1027 38% 

HtehGsiJS 82 8 1802 19% 

WshNatlDB 3 9 8 x80 27% 

tVsflWT 246 TS B 127 10% 

Wssffi JO 1 6 17 924 49% 

WathJn 36 1.4 11 30 25% 

WayGos20 20 10 1 10% 


WayGosM 
WeanU 
WabbD JOe 
Wwsift.70 
WensF 2.40 


20 10 1 10 % 
127 10% 
1 0 13 82 20*4 
1 9 14 9 37*i 

4.4 8 2937 54% 


WeiF pl4 90e 11 x? 45% 
WeJFU 280 11. 11 29 26% 

Wsndys JB 1J 17 592 21% 
Wendy WI 107 16% 

WestCo 44 21 12 18 20*4 

WPenP pf«.50 12 z210 39 

WBPtP 2JD XB 8 197 40% 

WafcST giJ4 1 10*4 

WnAiri. 227 5% 

WlAiT wt 25 1% 

WAir pf 2 12 55 17 

WAir (42.14 11. 14 18% 

WCNA BOO 5% 

WPad 6 3 114*4 

WUixon 1249 9 

Wnlln pt 6 29 

ttUIl pf 2 29% 

WstgE si X2 10 2735 31% 
WesM 1.32 3 4 8 90 38% 

Weyerhl 30 4 4 19 1019 30 

Weyr (42.80 7.0 125 40% 

Weyr pr4.50 Xl 28 49% 
Whe/M 115 12% 

WPrt p© Z450 29 

WhPit pl zB30 21% 

Wiirlpl 2 <4 9 381 46% 

IMwlC 150 51 71 29% 

WMC (4C3 7.5 1 40% 

WhrteM 10 58 26% 

Mlhdtak JO 24 ID 168 25% 

Wiebkfe 4.0 14 11 

Willrd n 13 33 13% 

WiU era 1.40 Xl 6 924 27% 

WHraS 478 4% 

WBshiO.10 1.4 16 26 7% 

WmOtx 1.68 5 0 12 x<4 33% 

Wmnbg.lOe J 17 205 19% 
(Vainer 19 109 6*4 

WntarJ *3 4% 

(MscEPZJS 7.3 7 212 31\ 
WisE Dffi-90 11 1100 78% 

WiscPL264 87 B 62 30% 

WBCPS256 8 5 7 28 30% 

HMco 148 3 7 9 *206 39% 
WolvrW .24 24 14 516 10% 

WoodPt B0 3.6 15 1094 22% 
Wotwtni.80 4 5 10 47B 40 
W0h» pf220 19 2 36% 

WrldAr 5 3% 

Wrtgly 1.80a XI 10 *11 58% 
Wuntzr 47 3% 

UfyieLb 32 23 11 125 14 

Wynns JO 28 6 25 21% 

X Y 2 

xerox 3 6 8 18 1788 44% 
Xerox pf545 11. 1 49% 

ZaleCp (.32 45 0 IS 29% 

Zapata J4 6J 18 1193 14 
ZaynT AOb .7 14 801 54*4 
ZerattC 7 700 21% 

Zero s 19 35 20% 

Zurnln 132 4J 11 *115 29% 


.ttue 
Dost Pm. 
lew, -Oam'Dasa 

37% 37% +% 
19 19 

26% 27% + % 
19% 19*4 +>a 
48% 49% -% 
25% 25% -% 
10% 10% - % 
10 10% + % 
20 % 20 % -% 
37% 37% - % 
53% 54% +% 
45% 45% -% 

28 28*a 

21 % 21 % -% 
18% 16% -% 
20 % 20 % -% 
39 30 -% 

37% 37% -2% 
10*4 10% -% 
5% 5% 

1% 1% 

18% 18% -% 
18% 18% 

5*e 5% -% 

114*4 114% 

8% 8*4 +% 
28% 20*4 -% 
29% 29% 

30% 31% +% 
38% 38% +*a 
29% 29% -% 
40% 40% -% 
49% 49% +% 
dTZ 12% -% 
028 28 -1 
20 % 20 % 

45% 45% - % 
29% 29% -% 
40% 40% 

28% 26 'z -% 
24% 25 +% 

10% 11 

13% 13% +% 
27% 27% 

4% 4% + 14 
7% 7% -% 

33 33% -% 

19% 19% -% 
6% 6% -% 
4% 4% -% 

31% 31% -% 
7B% 78% 

30% 30% -% 
30 30 -% 

38% 30% +1% 
B% 10% * % 
22 % 22 % -% 
39*4 39% 

56% 56% -% 
3*a 3% 

58 58% t% 

3*4 3% + % 

13% 13% -% 
21% 21% -% 

44% 44% -% 
49% 40% 

29% 29% -% 
dl3% 13% -% 
54% 54% -% 
20% 21% + *8 
20 % 20 % -% 

29 29 -*e 


VF Cap 7. 12X5 8 
Valero 

Valer pO.44 IX 

Vataln 

Vzifir s 32 38 7 

Varco 

Varan 28 2 12 

Vera 40 12 16 
Veeco .40 1.7 15 

VandO 

vesfie 1 JOa 12 
Viacom .42 1.D 19 

VaEP pfB.84 12. 

VaEP (H9L7S 12 

VaEP pf7.20 12 

VaEP pf7.45 12 

Van ay US 7.5 14 
Vemad 15 

VulcnM280 16 11 

w w 

WC0R 2J0 86 6 

Wabft pU.50 10. 
Wachv a .92 30 10 

Wackhl .60 10 

wamoc 5ffl 

WalWhl JB J 24 

walgm JB 1J 17 

VMftsgl.40 
WtuCS» .45 1.3 IS 

W*U« 140 <1 7 

WalU pf 1 IL 
Wartj pfi.SC as 
WBmeo .88 4.0 » 

VfmCm 


Sales figures are unofficial Yearly highs and lows reflect the 
previous 52 weeks plus me current week, but noi the (ate&i 
I, acting day Where a spm or slock dnndend amoimng to 25 
per cent or more has been paid, the year's hlgh-tow range and 
dividend are shown lor me new slock only. Unless otherwise 
poled, rates ol rSvktends are annual disbursements based on 
me latest dectarauon. 

a-rtvidend also extra] s). b-ennual rate ol dividend plus' 
stock dividend c-kquidatma dwidend. cld-cafled d-new yearty 
low e-<JiwJmd declared or paid Jn preceding 12 months, g- 
dnndend in Canadmn funds. siOject to 15% norvresidence tax. 
HjivxJend declared after spil-up or stock dwidend. t-dhndend 
part ns year, omnted. deferred, or no action taken at latest 
dividmd meefng k-dAvdpnd dectaed or paid this year, an ac- 
cuniaiive issue with dividends In arrears n-new issue In me 
pest 52 weeks. The high-low range begins with the start of 
tratfrig. nd-next-day delivery. P/E-price-eamtngs ratio, r-drt- 
dend declared or paid m preceding 12 months, plus stock divi- 
dend s-stock split. Dividends begins with date of spfit sJs- 
saJex l-OMdend paid In stock an precod ng 12 months, estt- 
maled cash value on ex-dmdend or ex-disthbuLon date, u- 
new yearly hgh v-tradmg hailed. uHn bankruptcy or recetver* 
ship or being reorganised under me Bankruptcy Act, or secu- 
rtpee assumed by such companies, wd-distributed. w-whan 
asuoO ww-wrdi warrants. x-ex-eBvidend or ex-rights. tsk»- 
e* -distribution- xw-wuhout warrants, y-ex-tfivkiend and sales 
oi tut. ykf-yieW. z-eales in firt. 


WORLD VALUE OF THE DOLLAR 

every Friday in the Financial Times 
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WORLD STOCK MARKETS 




AUSTRIA 


Mar. 11 


Price + or 
Sch* — 


Creditanstalt 239 —4 

Goemse- - ’ 479 —1 

Interunrfal.l ' 505 -5 

Laenderb&nk 1 239 • +4 

Perlmooter I 410 —2 

Steyr-Dalmlor 175 ■ 

Veitscher Msg..... 380 +2 


BELGIUM/ LUXEMBOURG 


Mar. 11 Price + or 
' Frs. — 


B.B.L. . 1,870 

Banq. Int, A. Lux 6.000 

Bekaert B_ 5,800 

Clment GBR 2,695 

Oockerill™ 282 

Dethalze — 7,990 

EBEJS - ' 3,036 

Elect rebels- 8.600 

Fabrique Nat.— 2,145 

GBInnoBM 3,300 

GBLiBrux).- ' 2,150 

Gevaert 4,250 


+ 10 


+40 
+ 20 


+ 15 


-25 


Hoboken 5,990' 

intercom ... 2.285 

Kredietbank ■ 8,840 

Pan Huge. .11.500 

Petrofina 7,050 

Rcyale Beige 10,900 

Sac. Gen. Banq... 8,480 
Soc. Gen. Beige- 1 2,035 

Sofina 8,010 

So Ivey - • 4,400 

8 tan wick Inti 1,650 

Tractions I- : 4,280 

UCB ' 5,350 

Wagon Uts. 2,626 


+ 130 
— lO 
+ 25 
+ 60 
—100 
-50 
—100 


+ 20 
+ 100 
+ 10 
+ 20 
+ 16 
+ 10 
-25 


DENMARK 


Mar. 11 


+ or 


Baltic Sker-f 

CopHand embank 

O. Sukkerrab ■ 

Danaka Bank...... 


East Asiatic- 


Forenwte Damp. 

GNT HWg - 



Jyska Bank— 


Prhmtbankan — 
Provinabanken— 

Smidth (Fi.. - 

Sophuc Be rend - 
Superfoa 


| Knr % 

: — 

! 290 ; 

, +1 

835 

—5 

; BB9 - 

’ +1 

- 545 
282 1 
.1^46 

i +i" 

172 


839 


SB - 


424 . 


411 - 

—4 

535 

mwm 

1555 

247 

-15 
+ 1 

314 

+ 2 

220 

-5 

9BO 


492 1 

+ 2 


FRANCE 


Mar. 11 


Price , 
Frs. , 


+or 


Emprant4l% 1S7I 1643 
Emprunt T% 1875 7,625 

Accor , 278 

AJrUqufrfe ’ 631 

BIO 565 

Bon grain 1,764 

Bouyguea- 640 

BSN Gervars— ....2,399 

Crr-AJcatel- 1,270 

Carrafour- 1,960 

Club Mediter*n... 3,270 

Cie Baneaire * 682 

Cofimag— . — ... 265 

Damart 2,315 

Carry — 1,265 

Dumu SJL 605 

Eaux iSle Gem— 562 

Eir-Aquitane. 245 

Esailor 2,950 


—7 
+ 16 
+ 2.2 
+ 2 
+ 4 
+ 5 
+ 1 
—1 
+ 17 
+ 5 
+ 5 
+ 1 
-0.6 


GERMANY 


Mar. 11 


Price + or 
Dm. — 


AEG-Telef— 

Allianz Vers 

BASF 

Bayer 

Bayer-Hypo ... 

Bayer- Vereln..... 

BHF-Sank - 

BMW 

Brown Boverl — 
Commerzbank. 
Coirfl. Gummi .. 
Daimler-Benz ... 
Degussa. ...... 


111.2 

102Bxr 

213.4 
225.2 
313 . 

323.5 
262 

386.5 

212.7 
165 

134.7 
688 
356 


—3 
+ 1 


D’sehe Babcock ■ 
Deutsche Bank... 
Dresdncr Bank— 

OHH — 

Hochtief. — 

Hoeohst- — — 

Hoesch Wcrke.— 
Holzmann(P)— 

Horten- — ... 

Hussef - 

Karstadt.— 

Kaufhof i 

KHD- 

Kloeckner - 

Unde 

Lufthansa ... 

MAN. — 

Mannesman!! 

Mercedes HM— — 

Metal rgeaell 

Muneen Rucek— 
Nixdorf 


168 : 
422 ‘ 
187.7xr, 
l&SJ 
465 • 
213 . 
111.6 
398 , 
178 ■ 
£93 ■ 
213 • 
216 


-1 


Porsche . 


ZGI.Sxr 

81 

416 • 

195 

169 

158 ‘ 

607 

246 

. ii5o: 

541.5 

1388 


+ 2 
—2 


+ 2 


-25 
—3 
+ 10 


Preussag- 

Rhein West Elect 

Rosenthal 

Schering - 

Siemens 

Thyssen— 

Vrrta 

Veba 

V.E.W. ' 

Vereln -West. 
Volkswagen - 


267 • 
162 
240 ‘ 
470 * 
561 - 
102.3 
183 . 
170 s 
122 . 
312 
200.8 


+ 2 


— 1 
+ 10 


+ 1.3 


ITALY 


Mar. 11 


Lira — 


Banca Com'le 

Bastogi-IRBS ! 

Beni Invest Rlsp.. 
CsntraJe 
Credlto Varcslno 

Flat 

Flnsider- — ... 

Generali Asslaur. 

Italoementl • 

La Ri nascent).. 

Montedison 1 

Olivetti - 

PI relti Go. 

Pirelli Spa..— — 

Snia BPD 

Toro Aseic 

do. Pref. — 


18,201 
180 J 
3.690 
3,279 
4,111 
2.B5B 
53.7 
39,995 
84,490 
679 
1,469 
6,790 
4,355 
2,233' 
2,895. 
14,900, 
10,900 


-10 

-85 

-90 

-13 


-9 

-10 

—30 

—10 

-17 

—30 


+ 3 
+ 9 
+ 3 


Gen. Occidental e *779 

I metal.. - 93.5 

Lafarge Coppee. 442 

L'Oreal -2,420 - 

Leg rand , 2 180 ■ 


Maiaons PhenVxl 221 

Matra SJL. 1,610 

Michel m B. — 922 

Midi (Ciei - 2,2 10 

Moet-Henneasy _ 1,995 

Moulinex - .... 112.5 

Nord Eat., 

Pernod (Heard ... 

Perrier- 

Petrnles Fra. 


+ 22 
-1.4 
+ 2.2 
+20 
+ 46 
+6.5 
—40 
+ 12 
-30 
+ 6 


80.6 

713 

545 

273.5 

275.1 

2023 

269 


Peugeot 8JL—.' 
PrintempJUis— ~ 

Radiated! — 

Redote _ — — . — 1,258 
HoasoLUdaf—— '1,639 ■ 
Seflmeg 3203 
SklsRosagnol— ... 2 020 
Talemech Elect. H4io * 

Thomson csf aoa 

Valeo . 230.1 


+ 9 
-7 
+ 8 
+ 2.7 
+ 33 
—2,1 
-03 
— 12 
+ 18 
+0.1 
+20 
+ 10 
+8 
-3 


NETHERLANDS 


Mar. ll 


; Price , + or 
1 FIs . — 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN..— 

AMEV 

AMRO 

Bredero Cert. 

Bos Kalis Westm.- 
Buehrmenn-Tet J 
Cal land Hldgs— 
Oordtsche Perm 
Elsevier-NDU .• 


1963 

187.0 

226.3 
113.6 
394.5 

215.0 
74v0 

154.0 
16.1- 
88.0 
a7.6 

178.3 
1153, 


-0.2 
+ 13 
+ 13 
+ 0.8 


-03 
+ 33 
-0.3 
-2.0 
+ 13 
-03 
+03 


Fokker. 


Gist Broocaes. .. 
Hcineken — ...... 

Hoogovens 

Int Mueller — 

KLM - 

Naarden 

Nat Ned Cert...... 

Ned M d Bank. -. 

Nediloyd 

Oca Grin ten....—' 
Ommeren (Vam. 

Pakhoed 

Philips.. • 

flobeco - 

Rod am co 

Rolinco 

Rorcnto_ 

Royal Dutch. — ... 

Unilever 

VMF Stork. 

VNU~ : 

West Utr Bank....- 


lOO 

185.6 

1573 

61.8 

473i 

69.7 

493 

275 

173.0 
1773 

314.0 
28 1 


-13 

-2.6 

-0.4 

+0.6 

-0.8 

+0.7 


+ 1.4 
+ 03 


673 +0.4 
62.7 —03 
763 -0.3- 

139,6 

69.5 -0.6 
.443. .—.... 
203.1 —1 

846.0- 

145 +2 

2103 +0.3 
104.0 +13 


NOTES — Prices on this page are ■■ quoted on the 
Individual exchanges and am lest traded prices. 2 Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights.' 
xa Ex all. 


NORWAY 


Mar. ll 


Price + or 
.Kroner — 


Bergen a Bank ... 

Borregeard 

Chnsttania Bank 
Den Norrice Creel 
Elkem.. 

166 —1.6 
386 +6 

144 

165 -1 

151 - +5 

178 —3 

Norsk Data 

i Norsk Hydro- 

Storebrand 

416 —1 

106 

240.5 +3.5 

SPAIN 

Mar. U 

Price ! + or 

Pta*. - 


340 ' 




206 - +6 

Bco Hlspano 

ISO . +1 

- Bco Popular 

371 ; — 5 

.. Boo Santander - 

348 +2 

- Dragados. — 

177.5 + B 


83.7 +32 

Ibcrduero- 

B5.7 +3.2 


157.2: +0.5 

Telefonica 

126.6- +1.5 

| SWEDEN 

I Mar. 11 

Price . + or I 

| -Kronor — j 

AG A 

385 , +6 

Alfa Laval 

184 1 -1 

AS EA (Free) 

310 : -5 



_ Atlas Copco 

105 ! 


250 : - 

Cellulose 

122 i 

Electrolux B 

322 | +5 

Ericsson ............ 

269 ; —13 

Esselte 

370 1 

Mo Och Domsjo - 

225 ; -a 

207 i -6 


420 i 

Sandvik 

410 + 10 

> Skandla.^.— ....... 

293 ■ +1 


51 ! 

SKF 

206 I +3 

St Kopparbergs. 

137 | 

Sven Handlesbn. 

166 1 +1 

Swedish Match .- 

217 ; -ii 

Volvo B (Free!— . 

293 i -4 

SWITZERLAND 

Mar. 11 

Price : + or 
Fr *~ j “ 

Al usuisse. 

BOO 1 +10 


3,630 — 85 


1,700' -40 

Clba G«oy ......... 

3,040. -25 

do. (Part Certs). 

2.415- —10 

Credit Suisse 

2.415 —5 

Ele ktrowatL : 

2,720 +5 

Fischer (Geo.).— 

755 —13 

Hoff -Roche PtCt*B9,375. -3751 

Hoff-Roche 1/10. 

8,875 +50 


6,260 -29 

Jelmoll— ,' 

1,890, -40 

Landis ft Gy r__.I 

1.640 -65 

trestle^ 

6,540 -40 

Oer-Buehrle 

1,470" 

Pirelli ......... 

807. 

Sandoz <Br) 

8,050 -SO 

Sand ox (Ptctsi... 

1.410 —10 

sohindier (PtCts) 

790- 

Sika 

i.iio- -10 

Survelllamc, 

4,280 

Swissair 1 

1.160 


365- —2 


0,300 -200 

Swiss Voiksbk - 

1,480 -5 

Union Bank...... 

3,640 +10 

Winterthur....... 

3.760 —40 

Zurich Ins 20,550 

AUSTRALIA 

Mar. ll 

Price +or 1 

| Aust S. — | 


ANZ Group. 

Alliance Oil 0ev„ 

Ampoi Pet - 

Ashton 

Aust Cots Ind. 
Aust. Guarantee. 
AusL NaL Inds — 
Aunt. Paper—...- 

Bell Group. — 

Bell. Res, 


0<#idCorp Hldgs 1 
Boral .... 
BougainvHle, — - 
Sraw tries'! pda— . 
8ricfBeOfhir.tr..— 
B.H. Prop— — — ... 


CRA 

ffXR-7 

CestlemaineTya.' 

Coles iC+i.i~ j 

Comalco "'A" 

Consolidated Pet 
Contain Aust — 

Ounlop AusL 

Elders IXL. - 

Energ Res. „ — 


4.32 . 

1.05 

1.83 
1.94 

0. 90 
2.49 
2.53 
2.*9 
6.3 

tits. 

3.83 
1.87 • 
3.62 
23 
034 
5.7 ; 
2.79 
4.65 * 
336 • 

1. a ■ 
0.48 

1.6 
2.17 
3.13 ' 
1.46 . 


—0.08 


+0.01 

-0.1 


+O.OZ 

-0.01 


+ 0.04 
+ 0.01 
+ 0.04 
~ao r 
+o.aa 

+0.BS 

—0.02 


— 0.08 
—0,01 
—0.05 
-0.1 


-0.02 

-0.09 

-035 


AUSTRALIA (continued) 


Mar. 11 


Price < + or 
AusL Sj — 


+ 0.01 
-0.02 


—03 
—0.08 
—0.05 
1.05 


Gen Prop Trust -i 2.16 
Hardle (James). ..i 3.06 
Hartogen Energy. 2.18 
Herald WyTlme* 4 

IOI AusL 13 

JImbertana F.P.* 036 

Kla Ora Gold | 0.12 

Land Lease i 5.7 

MIM- ; 237 

Mayne Nickless .■ 8.16 
Myer Emporium.) 1.72 
NaL AusL Bank... 8.61 | +0.01 

News.... •' 13.5 • +0.2 

Nicholas Kiwi 2.07 

North Bkn Hill.... 

Oakbrtdge .... 

Pancont’l 

Pioneer Gone.— 

Poseidon— 

Queensland Coal 
Rackitt * Coin — 

Repco— 

Santos 

Smith (Howard).. 

Thoa. Hatwide.-- 

Tooth. - 

Vam gas. 3.5 

Western Mining.' 3.56 
Westpao Bank.— 3.34 
WooaihJia Petrol. 0.77 

Woohworths. 3.21 

Wormald Inti 8.13 


238 

0.73 

1.3 
1.61 
3 

1.39 

3.4 
1.18 
6.32 
5.85 
1.78 
63 


-033 

-032 

—031 


+ 031 


+0.02 
— 0.1 
-037 


-0.1 


—035 

—031 

-031 

-0.05 


HONG KONG 


Mar. 11 


Prloa + or 
HJLSi — 


Bank East Asia— 
Cheung Kong..... 

China Light ' 

Ewer go ...— 

Hang Seng Bank. - 

HK Electric- 1 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk,. 
HK Telephone,... 
Hutchison Wpa- 
Jardlne Math—' 
New World Dev.. 

Orient O' seas 

Osees Trust Bk.. 

SHK Props. 

Shell Elect. 

Swire Pao A. — 

TV-B. 

Wheel’ k Mard A.. 
Wheel* k M 'time- 
World InL Hldgs. 


23 

15.5 , 
13.9 

1.47 

46.5 

7.35 
6.45 
4.92 
83 . 

70.5 
20.3 

9.35 
5.76 
2.32 
23 - 

9.0 
1.67 

22.1 * 

6.0 
7.5 
1.10 
1.9 


+0.5 

-03 

—0.2 


—0.5 

-0.15 

—0.1 

-0.18 


—1.5 

—03 

—0.3 

-0.1 

-038 


— 0.05 


+0.15 

^o.ia 


JAPAN 


Mar. U 


Alps Electrto . 


Price + or 
Yen • — 

1,060 

—30 

2.310 

-10 

1,170 

-20 

792 

— 19 

877 

—1 

618 

-2 


,1.940 


620 


547 


1,600 

1.860 

..... 1,060 
1,580 


856 


.... 700 

8,960 


I to. Yokado 2,390 * 

Iwatsu 1,050 I 

JACCS— 525 ! 

JAi 5.060 

Kajima 277 \ 

Kao Soap.... ; 820 . 

Kashlyama— — ' 596 

Kirin 576 . 

Kokuyo 900. . 

Komattu-— 43» . 

KonishhpkU- 676 

Knbotirl. r.- 320 

KVtBP^ininfio- 6,130 

Maeda Const 490 

Muakino Milling 1,280 

Myakita 1,140 

Marubeni 302 

Marudai^. - 665 

Marul 970 ■ 

MEI -1.610 

M-ta Elec Works. 729 
M'bistii Bank ...— 1,580 

M'bishf 615 • 

M'bishi Elec - 384 

M’bishi Estate— 662 


-3 

-3 


-Mr. 
—100 
+ 5 
-40- 
-10 
-1 


-10 

—20 

—8 


-8 

-5 

—4 


JAPAN (continued} 


Mar. 11 


Prioa 

Yen 


+ or 


MHI '257 

Mitsui Co 337 

Mitsui Estate 638 

Mltsukoshi 438 

NGK Insulators... 1,000 
Nihon Cement.... 224 
Nippon Denso^... 1,440 

Nippon Elect 1,160 

Nippon Express- 336 
Nippon Qakki 2,140 


+ 2 


-11 

—5 

-10 

—3 


155 

835 

648 

525 

161 

330 


Nippon Kokan....' 

Nippon OIL— 

Nippon Seiko ' 

Nippon Shimpan 
Nippon Steel-—' 

Nippon Sulsan.... 

NTV 10,740 

Nippon Yusen^.1 245 
Nissan Motor 613 : 
Nlssh In Flour _... 462 
Nlsshln Steal—..' 171 

Nomura 1,160 

Olympus— -1360 


+ 60 
—7 


Orient Leasing - 8,220 

Pioneer — 2,930 

Renown — — — 610 
Ricoh 1 903 


—170 
+ 5 
-2 
-6 
— 1 
—10 
—30 


Sankyo '1,300 

Sanyo Elect——' 481 

Sapporo 405 

SeMsul Prefab— 1 541 
Seven-Eleven — 8,750 

Sharp 1,050 

Bhlmadzu— B25 

Shlonogl„ 726 

Shlneido. — ■ 1,040 

Sony— .4,620 

Stanley ■ 981 


—20 - 
+ 8 
+ 3 
+ 100 
+ 1 
-3 
+ 5 
+ 30 


S*tomo Elect 

S'tomo Mar. ne...! 

Stoma Metal ' 

T&lhei Dengyo— 
Talee) Corp 


—7 
-20 
+ 80 
—19' 
-30 


TSkeda — 
TDK., 


Teijin . 


911 

—4 

602 

—11 

148 

+ 1 

485 

+ 15 

207 

+ 2 

120 

— IO 

849 

—13 

1B0 

+ 10 


431 

646 

8X0 


Telkoku...— ^ 

Tokyo Marine. 

TBS — 770 

Tokyo Elect Pwr 2,620 

Tokyo 

Tokyo Sanyo > 

Tokyo Style- — .} 

Tokyu Coro.. 1 

Toppan Print— J 

Toray J 

Toshiba Elect— J 

TOTO 

Toyo Selkan i 

Toyota Motor '1.360 

Victor— >2,860 

wacoal — .' 701 

Yamaha. 1 770 

Yamanouohl 8,790 

Yamazakl— 627 

Yaauda Hre ■ 411 

Yokogawa Bdge.' 416 


162 

718 

705 

306 

87D 

438 

416 

647 

840 


+ 6 
-20 


-10 

—20 

—30 


-20 

—180 

-1 


-4 


SINGAPORE 


Mar. 11 


i Price 
I ® 


+ or 


Bouataad Hldgs..' 

Cold Stonge 

DBS “ | 

Gen ting ; 

Haw Par. Bros— 
Hong Leong Fin. 
Inchoape Btd....- 
Keppel Shipyard- 
Malay Banking...- 
Malay (Jtd. Ind 

OCBC 

Public Bank ) 

Slme Darby.— | 
Singapore Press.- 
Straits Trdg — ... 

Tat Lee Bk. 

UOB 


ay Utd. Ind...' 
Purpose—. I 


1.79 

2.73 

6.05 

6.86 

2.47 

336 

23 

2.77 
636 
2.42 
1.0 
9.65 
3.96 
1.87 
2.0 
63 
4.54 

2.78 
4.62 


— 032 
— 0.96 
—0.05 
+ 0.D2 
— 0.08 
— 0.B6 
—035 
-0.99 
— 0.99 
—0.10 
—0.04 
—0.02 
-034 
-035 
—038 
—038 
—039 


SOUTH AFRICA 

Mar. ll ’ Price > 


+ or 


l Rand — 


A be ream 

AEACt. ; 

Allied Tech — 

Anglo Am Coal—: 
Anglo Am Corp— 
Anglo Am Gold —■ 
Barclays Bank..... 
Barlow Rand.— . 

Buffets 

ON A Gaik*. ++■•— 
Currie .Flnaacon-i 
Oe Beers——-.. 
Ortefonteln—..— 
•F&CedOld- 
Gold -Fields SA~- 
HIghveldSteaL- 
Nedbank 
OK Bazaars--..^- 

Protea Hldgs. 

Rembrandt-..- 

Rust Plat 

Safren . — 

Sage Hldgs——-—. 

SA Brews ; 

Smith icG) 

Tong ant Hutett—; 
Unisec. -—J 



CANADA 


Saks Sack 


High 

TORONTO 

Prices at 2.30pm. 
March ll 


bar dsu Chag 


3110 

AM Prce 

850*8 

50 

50% 

5500 

Addands 

317% 

17% 

17% 

1489 

Agtuco E 

513*4 

13 

13% 

1100 

Agra Ind A 

Algoma St 

56% 

b% 

6 'a 

6925 

101 


19% 

22 

19% 

22 

111 

Andra WA 1 

524% 

24% 

24% 

390 

Argcan 

119 

19 

19 

500 

Aten 1 1 

58% 

«*4 

8% 

1410 

BP Canada 

S27% 

27% 

2/% 

13340 

Bank BC 

SS% 

534 

5% 

127550 Bank N S 

Sl3*« 

13 

13% 

10450 

Bank* a 

130 

125 

125 

Lkvl 

Bonanza R 

405 

395 

405 

2850 

Bndorne 

S5% 

5 

5 

1000 

Bramatea 

SIS 

18 

18 

330 

Brenda M 

510% 

10% 

*0% 

12803 

BCFP 

510% 

10 

10 

20010 

BC Res 


WiO 

750 

9820 

BC Phone 

£21% 

21% 

21% 

1200 

Bnaiwk 

Slb% 

15% 

15% 

E'I'X'l 

BuM Can 


23 

23% 

7841 

CAE 

117% 

18% 

17 


ca A 

527% 

27 

27 

1300 

COb* B 1 

SB'» 

«% 

6% 

300 

Cad Frv 

516*4 

16*4 

16*4 

10400 

C Nor «Sss 

1ZP4 

23% 

23% 

1000 

C Packre 

530 

30 

30 

G375 

Can Trust 

£32% 

32% 

32% 

5200 

C Tuna 
a Sk Com 

515 

529% 

15 

29% 

15 

29% 

65885 

core A 1 

59% 

8% 

» 

2570 

C Utii B 

517 

16% 

16% 

780 

Cera 

3*1% 

11% 

11% 

5 

CHUM 

541% 

41% 

41% 

950 

C Dratb A 

S6% 

6% 

8% 


CCtetb B 1 

S6*a 

8% 

6% 

1100 

CTL Bank 

$10% 

10% 

10% 

33 

Comtes 

$5*4 

5*4 

5*4 

1000 

Caseka R 

272 

271 

271 

1710 

Crown* 

118 

17% 

17% 

7600 

Czar Res 

135 

148 

150 


-=s 
+ »e 


-!» 


+ 1B 
- 1 * 


-5 


-5 

+ 1 
+ ’e 




+ *« 

+ ’4 
+ «B 


-is 


-U 


-4 


Sates 

Stock 

Mtfi 

law 

Cbm 

Chng 

Sites 

Steck 

Hgb 

lew 

□ore 

Om 

! 360615 Oaon Dev 

495 

470 

480 

+ 15 

2872S 

Label 

pfrTI 

24% 

24% 

-% 

3500 

Daoo A 

485 

4/1) 

485 

+ 40 

3770 


Lila 

26% 

28% 

-% 

4298 

Denison A p 

$13 

12% 

13 


200 

LOnt Cam 

$12 

11% 

11% 

-% 

21478 

Damson B 1 

812*4 

12*4 

12% 


5100 


511% 

11% 

11% 

+% 

2400 

DuvE&on 

48% 

8% 

«•% 

+ % 

1413 

Li Lac 

528% 

28% 

28% 

-1 

1300 

Dfcknsn Af 

55% 

5 

5 

"% 

1000 

lobfarw Co 

517% 

17% 
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2 20 

13 

46 45% 45% 





203 

5% 5% 5*4 


FadGrp 


3/0 

31% 31% 31% 


Bayty 

.12 

X10 



CmpNst 



22 

8*4 8% 8% 

-% 

Fetofiu 


316 

5/a 6% 5% 


BIFusa 

£ 

117 

12*4 12 12 

— *4 




20/ 

19% 19% 19% 




167 

17% 16% 17% 

+ *4 

Bom 


20 

5% 5% 5% 

+ % 

CmTask 


.05 

12 

20*« 20% 20% 

-%.- 

Fidfcr 

240 

81 

49% 49 49% 

+ % 

BellW 

.10b 

28 

8% 8*4 8% 

“% 

Ctnpufn 



80 

8% 9*4 9*4 

~% 

FKhTh 

2J0 

9 

64% 94% 64% 

+ % 

BnchCf 


80 

9% 9 9 

-% 

cptn 



14 

7% 7 7 

“*4 

Hogie 

M 

77 

32% 31 31 

“1% 

Beidian 


297 

21*4 19% 20 

“1% 

Cmpbc 



2 

9% 9% 9% 

-% 



26 

17*4 16%J6% 

-% 

Banhn 

wt 

112 

15% 13% 13% 

-1% 

Cnwrve 



132 

3% 3% 3% 

+ % 

FfHrft 

.40 

70 

16*z 15% 15% 

-% 

Beriday 

22 

20 

15', 15% 15*3 

+ % 

Comehr 



43 

8% 9% 8% 


Ffanlcp 

30 

32 

4% 4% 4% 




lb 



Corns® 



144 

11% 11% 11% 

.+ % 

FHnat 

.13e 

3 

8% 8*, 8% 


E2<1 

120 

36 

36% 36*4 36% 


Crapshp 



30 

4% 4 4% 


FndSec 


4 

6% 6*« 6% 

-% 



36 

5*4 5% 5*4 

-*4 

Comte 

li 


1047 3% 3 3 

-1-16 

Ffawim 


244 

7% 7 7 


Bibb 

s -B0 *26 

19% 19 19 


Concpd 



113 

7% 7*4 7% 

-% 

Rpjjyn 


204 

10% 10*, 10% 


BH) B 


130 

16% 16% 18% 

+ % 

Conw 

a 

1 

6 

23*4 23 23*4 

+ % 

FAbh 

a 112 

75 

25*4 25 25% 

+ % 

BaBsar 


03 

13 12% 13 

+ % 

ConnW 


148 

8 

15*4 147, 147, 

-% 

FatAm 

a 130 

4 

29% 29% 29% 


BWIngs 


143 

4% 4% 4% 

— *4 

CnCap 


IL3ba 

X01 

24*4 23% 24 

+ % 

RAm 

pt M 

2 

17 17 17 

+ % 

Bmdly 


66 

25% 24% 24% 

-1 

CCaufl 


lJ8a 

X19 

77% 17 17% 

+ % 

RABfl 

.72 

1 

28 28 28 


BwRas 


00 

5% 5% 5% 

— *4 

tssm 


3J8 

xlM 

24% 23% 23% 

“% 

RATn 

1.10 

303 

27% 27% 27% 

+ % 

Biogen 


102 

7% 7% 7% 

-% 




30 

8% 6% 8% 

~*a 

RBnOb 

2J0 

8 

51 50% 51 

+ 1% 

Btaroai 


19 

17*4 18% 17*4 

+ *4 

CnPap 

a 

128 

49 

40% 40% 40% 

+ *4 

FICoff 


72 

15% 14% 14% 

- *B 

Btosrc 


137 

4% 4*4 4*4 

— *4 

Consul 



67 

5% 5% 5% 

-% 


130 

x9 

26 28 29 

— *4 

Btotcfl 


64 

9% 9 8*4 

+ *4 

CortW 

a 

1.40 

3 

23% 23% 23% 

+% 

FDetaR 


29 

23% 23% 23% 


Birdlnc 


36 

8% 9% 8% 

-% 

CnBBcp 

204b 

2 

33 33 33 

-% 

FEstC 

a 12 5 

3 

31% 31% 31% 


BotiGr 

t 

19 

6% 6% 6*4 


C8F9L 



5 

12% 12% 12% 


FExec 


1287 

15% 14% 14/, 

-*a 

BUsius 


116 

6*4 6 8 

-% 

CUHO 

8 


18 

T3*a 13% 13% 

-% 

FFdMIc 


733 

12% 12*4 12% 

+% 

BUssAT 

t 

24 

9-16 9-i6 906 


COHitC 



158 

5 4% 4% 

+ *, 

FFdCal 


13 

17% 16% 16*4 


BoaiBn 

1.50 

63 

33*4 33 33% 

+ % 

CtLasr 



86 

7% 7% 7% 

+ % 

FFClur 


1 

15% 15% 15% 


BobEim 

JO 

188 

19% 19*4 19% 

-% 

Convff 



3103 8*, 8*4 8% 

-*a 

fFfOi 

JOB 

18 

20% 20% 20% 


BoKTC- - 

.IB 

8 

8*, 8% 8% 

— *4 

Convrae 



92 

18% 18 18 

~*4 


JO 

x117 

21% 21% 21% 


Boothin 


27 

3% 3% 3*4 

~% 

CoprBkJ 



76 

4% 4% 4% 

+ *4 

FFnMgt 


37 

21*4 20% 20*« 


BaaBc 


124 

18*4 18 18 

— *4 

Coins 

B 

.40 

225 

15% 14% 15 

“% 

FUTBk 

40 

66 

23 22% 22% 


isia 


11 

7% 7*. 7*4 


Ccpytei 



120 

23% 22% 22% 

-% 

FUnOi 


57 

18 17% 18 



JOB 

46 

15*, 15*4 15% 

+ % 

Corcora 



02 

7% 7 7% 


FmstBk 

t 

4 

10% 10*2 10% 



,10e 

5 

35% 35% 33% 

— *4 

Cordte 



110 

8 7% 7% 

“% 

RnriCp 

1 

8 





102 

15*4 14% 15 


CoraSt 


2JB 

59 

48 47% 48 


FdarNt 

1J0 

177 

32% 32 32*4 


BmcbC 

130 

70 

31% 31 31% 

+ % 

Corvus 



734 

4% 4% 4% 

-*8 

FKyt« 


30 

27 26 27 


Branco 

.12 

60 

6% 8*4 6% 

"% 

Cosmo 



26/ 

6 5% 5/, 

“% 

FMdfi 

1J0 

x12 



BrwTom 

t 

63 

3% 2% 3 


Cower 

1 

JO 

3 

24 24 24 


FttikB 

130 

82 

19 19 19 


Bruno 

28 

120 

26% 26% 26% 


CotoP 

8 

22 

36 

23 22% 23 


RtiGa 

1.08 

xl 

48 46 46 



Sates 

{HnM 


ban Last Cb*l 


CrkSfl 

Cramer 

C»zEd 

Cronus 

CrasTr 

Cwnfik 

Cnma 

CullnFr 

Orium 

GMp 

Cycara 


.14 39 


+ % 


M 


.44 

2i 

.56 


14 

715 

59 

709 

21 


4% 
-% 
+ % 


73 

1 

108 


% 

-% 
-% 
+ % 


DBA 

OB* 

OUm 
DMA PI 
DaKMt 

gs? 

OmnBto 

DartGp 

Dauri 

Dia 10 

DtSwtfi 

Dripwr 


15 

159 


-% 


.13 

2* 


a 

610 

38 

194 

5 


137 

100 

21 

3 


-% 

-% 

-% 

-% 

4% 

-'i 
+ *8 


-% 
+ % 


un 


M 


.40 

Honex 
OissLoa 
Driood 
DocuOl 

OrGnl 24 

DoroB 1 20 

Down 1J6 
Drew 30 

DoyTOB M 

Drantz JOB 

Oreshr .life 
Drawftt 
Dresdr 
DreyGr 

DucicA a 22 
□unM) 22 

Durban .56 
Onfi .16 


14% 13% «% 

8% 6% 8% 

21% 2} 2VU 
15% «% 

4. as%85; 41 

» SBB 

22 % 22 % 22 % 

6 8 8 
25% 24% 25 

D D 

50 15 1<% 15 

9% 9 9% 

12% 12*a «% 

B 6 6 

10% 10% 10% 

32 31*4 31% 

»% 28** 29% 

6 5% 5jj* 

98 98 « 

24% 23% 23% 

13% 13 «% 

8% 5% 6% 

4% 4% 4% 

77% 17 17% 

4% 4 4% 

8% 6% 8 ■* 

17% 15% 17% 

6% 6% 6% 

18% 18% 18% 

18% 17% 17% 

22% 22% 22% 

17/a 17% 17% 

1% 1% 1% 

11 % 11 11 % 

7% 7% 7** 

1% f% 1% 

5% 5% 5% 

8/, 6*2 6*a 
7% 7 7 

5 5 5 

31% 31% 31% 

4*8 *% 4% 

11 11 11 
4 3% 37, 

33** 31% 33% 

13*4 12*4 13% 

13 12% 12% 

7 6% 6% 

_ 21% 21 21% 

3002 24% 23% 23% 

1 10 10 10 

43 33% 33 33 

MO 7% 7 7 

5627 10 9% 10 

117 3% 3% 3% 

25% 25% 25% 

29% 29% 29% 


18 

216 

93 

75 

898 

2U1 

58 

79 

8 

2 

125 

219 

342 

22 

7 

*16 

2 

B 

1622 

109 

21 

46 

100 

33 


-% 
+ 1% 
-% 
-% 
-% 
-% 
+ % 
-% 


-% 


-% 


-% 


-% 
-% 
+2% 
4% 
-% 
- % 
-% 
- 1. 


— i. 


4% 


137 

194 


-% 

-% 


32 

19% 18% 19% 

+ % 

11 

18% 17% 17% 

-% 

2d 

21*4 21 

7.1 


379 

11% 11 

11% 


67 

15*4 15 

15*4 

1% 

121 

1 7-16 

1% 

87 

12% 11% 11% 

-% 

67 

16% 16% 16% 

+ *4 

100 

16% 16 

16% 

+ % 


Dyrncn 

DyjflchC 


128 

177 

143 

177 

310 


B1 IN 

OP 

EMF 

EMPi 

EZEU 


EanCaf 


Eoorlb 

EdCmp 

EAom 

BCte 

BPbs 

Elan 


1.04 

.12 


.22b 


2.90 


BH 
SriarB 
BdrM 
BacBlo 
BCalh a 
EtaNud 
Bcflni 
HUodl 
EQptarl 
Bcttlia 
Burnt 

EknnB 

Emcor 

En^Air 

Erato - *- 

firiBL- 

Endvco - • 

EndoLS” .■.* 
Engftiv - - - 

EngOk 8 
Engftw 
Enapb 
ENPob 
Envidn 

CruiOim 

tnvojw 

En.mSJ 

EpsOn- 

Equri 

EqSH 20 

EndU Me 

•EmSut 

Exoirir 


27*4 27 27*a 

11 10% 10/a 

15 14% 15 

5% 5 5*e 

27 25*2 25% 

E E 

56 2% 2% 2% 

.125 14% 1*% 14% 

6 3% 3% 3% 

64 7% 7*4 -7% 

19 9 9 

2876 9-16 7-16 % 

190 4% 4% 4% 

1 5% 5*8 S*a 

6% 6% 6% 
28% 28% 26% 
10% 10% >0% 

12 12 12 . 
10% 10% 10% 
14% 14% 14% 

8 8% 9 
10% 10 10% 
13% 13% 13% 
5% 5% 5% 
8% 6% 8% 

25 23*2 2« 

18 15% 15% 
15% 15% 15% 
17% 17% 17% 
13% 13% 13% 

7 6 6 

30% 30% 30*a 
10 10 10 
13-1613-1613-16 

9 8% 9 
9% -9V* 8%-' 


+ % 


+ % 
-1% 


-% 


-% 


5 

as 

243 
11 
569 
1.46 212 
.07e 17 


+ % 


4% 


18 

1 

59 

245 

379 

470 

103 

250 

SOS 

86 

xl 

120 

38 


4% 
+ % 
-% 
-% 
-% 
-% 

--t 

+s 

~i% 


-% 


& 


.f-U 


5*z;. 


8%, «% 0%. . 

2702 U%"l2% 12%. -1% 
K vZ6%M% 26*« 

35". i -10 B*a'3fl- JJP 


22 


142 

155 

7 

30 

71 

44 

101 

13 


FOP 

FM 


8%" 6*4 6%. 
% 15-16% 
14% 14% 14% 
18 17% 17*2 
3% j% 3% 
29 29% 29 
19% 18% 16% 
14% 14% 14% 
1059 18% 16% 16% 
x5B8 7% 7 . 7*4 " 
4a 1392 28% 26% 28% 
IBS 14 13% 14 . 
S3 14% 14 14 

F F 

1283 B% 5% .6% 
.02a 184 6% 5% 6 


-% 

~% 


+Ha 


+ > 

-1% 


-% 

-% 


+ % 
-% 


LONDON 


Chief price changes 
(In pence unless 
otherwise Indicated) 


RISES 

T!r 9Vfcpc Cnv. 1989 0M.-+ K 
Tr 13pc2000 
A-C Cars — 

Antofagasta 

BTR 


£114i 6 

60 


Barlow Hldgs. 
British Tel 


+ 

+ 7 
265 +45 
601 +33. 
125xd +14 


Brown (Matthew) 

Christies 

Dunlop. 


135+5 
290 +22 


643 +23 
+15 


Fleet Hldgs. — - 
Ford (Martin) — 
Foster Bros.— — 

Ingall Inds. — 

Invent Energy-—- 
Lonrho- 

Low&Bonar 

Lucas Inds. 

Ocean Trans 

OOFittard 

Plant & Gen. Inv. 

REA Hldgs. 

RankOrg. 

Royal Bk. o£Scot. 

Sedg’mck. 


288 +16 
42+4 
228 +20 
85 +12 


070 + 70 
166+7 


337 +10 
272 +7 


Stock Conver 
Stylo 


Tricentrol. 


165+7 
110 +14 
345 +10 
357 +8 
372 +14 
270 +12 
383 +7 
473 +23 
200 +17 
218 +18 


FALLS 
Group Lotos Car . 
ICI 


114 - 4 
813xd - 9 


I# 




m 


V 


'i 


RtiChi 2.60b 
FMSup .02 b 
FW hSC -40 
FRBGa .86 

FtSvfla .60 
FSriWa 

FtSecC 1.10 
IstSrco ,43r 

FTenNt .1.80 

FtUnC ■ 1.12 
HVaty s M 

Rake? 

Hen# .48 
RaFdl .15e 
FlcGuU 

FMFI l .72 

n- 

rwwiJjr 

Flurod) 20 

Foner 

FUon B .07 
-FUon A JH 

ForAm .96 
ForwtO 1 
FbrtoF 
For»S 

Forum .06 
FMar .10 

FOxmyr 

Frenntt .48 

Fumck 

Fofrfi a JO 


19 
151 

20 
218 
x26 
75 
1B8 
11 


+ % 
-% 
-% 
-% 
-% 


+ % 
-% 
+% 
-% 


+ % 


-% 


51 50% 50%--% 

15% 15 15% 

14% 14% 14% 

35 34% 34% 

22% 22% 22% 

ID 9% 8% 

24% 24% 24% 

148, 14% 14% 

*166 33 32% 33 

753 37% 36 36% 

52 32% 31% 32% 

97 8% 3 8 

40- 14% 14%-14% 

100 17% 17% 17% 

240 16% 19 - 15*, 

96 34% 34 34% 

81 20/, 20% 20% 

27 12% 12 12% 

04 4% 4% 4% 

122 16% 16% 16% 

53 15*4 14% 15% 

87 29% 28% 29% 

531 20% 20*z 20% 

138 18% 17% 18% 

008 2% 2% 2% 

S2S 9% 9% 9% 

13 6 6 8 

503 29% 28% -20% 

488 24% 24% 24% 

193 - 10% 10% 10/, 

17 18% 19 16 

G G 


-% 
+% 
“% 
-% 
+ % 


+% 

-% 


-% 


4- 


-% 



GTS 

GalBeo 

GaraaB .10 
Gemtlf fl 
Garda - 
Geneach - 
Onto 

GenCar .10a 
GnHmo 

GnMag J05* 
uRMt 

Genett. ' ” 

GeneiS 
Qenex 

Genov* .loe 

GaFBk 

GerWd a .09 
OiteG 20 
.UkfiRf .• s ■ •: 
a- J2-- 

T* ^*0. — . ,i, . ,<•*. 

241 18% 18% 18% , 

GdTaco-- V--. 180. % -% % +V16 

zGoteteu^ io .1-7 15% 15%' -% 


.75 


•Got I - 
Gouhfl* 

Greco 
Gredco 
Grantea 
Gretrt . 

efpnSc 
GnnCo 
QlLkFd .- 
GWFS6- - .48* 
GMWI - . JOB 
QnienT 
GrffTch 
Groman. . 
GMWd 
Gtach 
Si®d 
GflBdc 
Qtril 


IB- 

79 

19 

103 

274 

19 

959 

97 

11 

13 

1 

97 

2 

12 

15 

84 

13 


H80 a 
HOC 
HCW 
HB Mn 
HMO An 
» c 
Hadeo 


JKe 14 
.10 85 
1 


HataSy 

HaMtex .Oie 

HamOH .10 

Kami a 26 
ItapG 24 

HUM 1.60 

mam 3 

Ifareta 

HaOrey JO 

SSI s 

rtthA a 
tfthCS a 
Hltiiln 
HUhdyn 

HechgA - .16 
HedwB .10 

H.WC 
HaienT 
HaSx 

idF 02 

itertBn 1.60 

Hertey 
HBmtC 
Kdom 
Hogan 
HwnD 
HmBn 
HFdR 
HmFAz 
KomeHl 
Hmedl 
HnwBL 


■1b 


13% 13 T3 
17 16*4 16% 
12% 12*4 12*4 
10% 10% 10% 
9 8*2 8% 

12 % 11 % 12 % 
5% 5 5% 

10% 9% 9% 
9% 8% 9*z 
18% 17% 17% 
7 7 7 

20% 20 20*3 
5 5 5 

10% 10% 10% 
5% 5% 5% 
13 12% 13 
15 17% 17% 
1797 14% 14% 14% 
-05, 32 12 11% 12 

H H 

20 2737 20% 19% 19% 
10% 10% 10% 
7% 6% 7 
4*4 4% 4% 
14% 14 W 
19 18% 18*2 
5 4% 5 

Z% 2% 2% 
6% 6/, 6/, 
6% 8% 8% 
15/, 15% 

38% 35% 35% 
34% 34% 34% 
29% 29% 28% 

70 n n 

38% 37% 37% 
14% 14% 14% 
20*2 20 % 20*2 
9*3 9% 9%; 
20% 19% 19% 
21% 20% 20% 
6% 5% 5% 
3% 3% 3% 
24% 24% 24% 
25 24% 24% 
8% 8V 8% , 
7% 8%' 7*a 
37%. 35% 35% 
38 37% 38 
«% 45% 45% 
8*8 - 5% 6 
21 % 21 % 21 % 
11 % 11 % 11 % 
«B ■ 6% 0% 

24 23% 23% 
29 28% 29 

10 % 10 % 10 % 
14V 14% 14% 
10%'9/a 9% 

9 8*a 8% 

22 21 % 22 


-% 


It 

+ 14 
+ % 

-? 


I 

/ 


+ % 


?Wi 


~*4 
-% 
+ *a 


-% 


iti.Tr £10 

IfcMSCTJ 


-% 

-*a 


179 

91 

104 

23 
1 

32 

55 

152 

58 

27 

28 
73 
154 
2 

60 

42 
144 
9 

<71 

43 

45 

5 

134 

531 

24 
1 
29 
19 
9 

121 

X41 

65 

124 

23 

989 

54 

11 


-% 
“% 
-% 
+ *a 


** 


-% 

-% 


-1 

-% 




-1 

“% 

-% 

-*a 


-% 

-5 

-% 


-% 

+% 

-i% 


+% 


+% 


-V 

-% 

+% 

+% 


Continued on Page 40 


ToM Salas 2,158.688 stares 


AMERICAN STOCK EXCHANGE PRICES 


12 Montii 
Hu* 


Lew Stock 


P l SU 

B*. W. E 100s Mg k 

Continued from Page 31 

SCEd pn.70 
Sprtnnn 

Sprk pi 1 13. 

Spdro a .09 
Spencer .24 
SqrD *t 
StHavn .08 
StHav WJ 


B-ga 
□om Pnv. 
low Oum Dree 


75 81 

15% 6% 
10% 8% 
IB/a 7% 
15 6% 

5*a 2% 
9% 4% 
3% 1*s 



23% 13% S affrd M 
20% 11% StarrtH 
21 14% Sto|pn 

4% 


5% 

3% 

23 

9*« 

8% 

11 

11% 


73% 

6% 

7% 

15% 

10% 

5*a 

8% 

2% 

22% 

17% 

20 

5% 


73 73 -% 

8% 6% -*a 
7% 7% 

15*i 15/a +% 
10% 10% -% 
5 5 

7V 7% -% 
2% 2% +*a 
22% 22% 

17% 17% 

20 20 
5% 5% 


3% 


6% 

9*4 

2*2 


8% 


1% 

StertS 

16 

211 

2% 

2% 

2% +*a 

6% 

SWExt 

11 

6 

20% 

20% 

20% -*a 

5% 

StarlSft.13e 

1.7 32 

55 

7% 

7% 

7*, +% 

5% 

SumitE 


6 

6% 

6% 

6% -’a 

6% 

SunCty 

a 

66 

11 

10% 

10% +% 

5 

SuoSL n 


19 

5% 

5<a 

5*a -*a 

11 % 

Sunjr .48 

3.1 12 

2 

15% 

15% 

15% -% 

16*4 

SuprFd.44b 

1.B 12 

82 

27% 

26% 

27 -% 

% 

SupCra 


9 

1% 

1% 

1% -% 

6% 

Supind 05e 

3 10 

56 

11 


11 +% 

11*B 

SuprSr .38 

26 10 

29 

14 

13% 

14 

3% 

Susawh 

6 

61 

6% 

6*4 

6% 

2% 

Swantn 


30 

3<a 

3 

3 -% 

1% 

Swf£ n 

10 

80 

1% 

1% 

1% 

19% 

SwifBn 1.20 

43 11 

92 

25 

24% 

24% -% 

4% 

Synaloy 


1 

4% 

*% 

£% -*a 

*0% 

SvaEn .16 

.7 22 

40 

24% 

23% 

23% -% 


12 7% 

21 5% 

14% fl/, 

*0% 6% 

13 9% 

6% 2% 

4% 1% 

22% 13% TchSym 
59*2 33% Teehop 


TEC 

TE 

ni 

Tanfflr 

Tasty 

Team 

TchAm 


T T T 

,10a .9 23 1 11% 

16 928 7% 

’ 49 41 


1 


.40 31 11 1 
6 


17 38 
13 8 


11% 

7% 

12% 

3% 

2% 

20% 

55 


11 % 11 % -% 
7% 7% 

11% 11% - *4 
7% 7% 

12 % 12 % 

3% 3% -% 
2% 2% +*o 
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Get your News early i i InKoln 


Eine Zeitung erst mittags geliefert, hat fur Sie nur 
den halben Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unseren Botendienst in 
Ihrer Stadt weiter verbessen. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt. 



Rufen Sie die Aboimenten- 
Abteilung an. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuiollettstraBe 54 
6000 Frankfurt/Main 1 
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LONDON STOCK EXCHANGE 


RECENT ISSUES 


Interest rate hopes and revived Budget optimism 


Account Dealing Dat« 
**w -S' 0 ®*** 

SSrjT, D S A |T 

Ka «“« 


liar 25 


Apr 22 UP 18 last 

SKr*"" «° -'^S'E-SE 2Z Sup? * 0 *j£ 

peg y ®s?/„^ .swf^AfflS-sr s& 

ssaag-ds^V 55 ® 

tetmrLS!?- tte With .had change* hands. 

SjWJSAM S^SSSaSW 

gsf-j-2ffSL-SS5£ SSTSSrLfttAS j& 

SST' aSS? 8 Sterling as *oyaU 10to585p. Among Soydf 

dollar went lower against Brokers, Sedgwick added 7 to 

ShaS£jv r 1 J22 iDg ®*g*™* : 383p, after S86p, aheidof 1, Thui£ 

—? asie L nK money day’s, annual figures. Horn 
tat!rihL.v r ® tes ^” t nree months' Robinson firmed 8 to 2&4p and 
&7!2^** dl vl5* ftom »» **"“* Wrigfalson 14 to612^ 
SrteS^fLIu cent— in- Leisurewear group Pep* made 

enthusiasm. Cap- ■ disappointing debut in the Un- 
ping the renewed show of confi- listed Securities Market' the 
oence was the expectation of .shares. Oversubscribed 20 ’times 
good sews not only on UK money at the offer-for-sale price of IOOd 
supply trends but also on dear- opened at 107p, but fell bacic on 
mg -bank base rates. The. an- stag selling to 98 d before 
aouncement of February’s .settling at lOlp. Among other 
ban “°E statistics is scheduled recently-issued counters, gangers 
— ‘- J “ gained 6 to 53o and tie 11 per 

cent Convertible 7 points to £121 
newsletter recoin- 


arouse heavy demand for Gilts 


for 2.30 pm today. 

The authorities were bid for 
stock and sold all of .the £200m 
tranche of Treasury 104 per cent 
1999 and most of Conversion 10 
per cent 2002, made available to 


following a 
mendation. 

Regional Breweries featured 
fresh takeover speculation in 
the market only from 9.30 am. Blackburn-based Matthew Brown 
The Government broker also which spurted 22 to 290 p: -the 
supplied part of the £200m issue shares attracted similar support 
of Treasury 9 per cent 1994 and over the New Year amid per- 
the short tap stock, £20-paid si stent talk of an offer from 
Exchequer 11 per cent 1990, the - Scottish and Newcastle which 
latter at 20|, before withdrawing, later subsided as Whitbread Xn- 
The. recent favourable trend in vestments announced that if had 
U.S. bond prices reinforced the acquired just over S per cent of 
Gilt market's strong tone. Brown e equity. 


Quotations continued to edge 
higher in the after-hours’ trade 
and longer-dated stocks settled 
at the session’s best with gains 
Stretching to £. The shorts were 
a maximum of A higher, while 
index-linked issues improved 
more marginally. 

Equities presented many 


Dealers reported a firm under- 
tone in the Building sector. 
Most leading issues managed 
modest progress with Bine Circle 
hardening 3 to 515p and Bngby 
Portland Cement adding a couple 
of pence to 129p. RMC edged 
up 4 to 3Up and BPB Industries 
improved 3 to 240p. Tarmac, a 
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143.1 


llM.8 

919.8 


147.6 


156.7 
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of a sizeable U.S. acquisition. 
Invest Energy moved up 70 to 
970p after comment on its Paris 
Basin interests, while Falcon 
Resources drew fresh support 
higher at SSp following news of £®*® 23 to 428p. 
the SOp per share bid from , the agreed merger 

Greater Midlands Cooperative leftPhmtabons ami General, 10 
Society, while good higher at 345p, BRA Holdings 8 

results and a proposed one-far- better at 357p and Anglo 
two scrip issue left Low and Indonesian 4 up at 227p. 

Bonar 10 higher at 337p. Barham , 

rose 15 to 440p following recent irOluS SUDuUCO. 
lunches with institutional Mining markets again attrac- 

^ TninimaI actiVT^v South 
SSSSSa JS3?!? B ?1SS? d J52 African Golds put on a steady 
Penthmd 25 higher at 490p, while performance, albeit in thin and 
Bank Organisation responded to sensitive trading, reflecting the 
speculataive interest wjh a rise * both btU1 ion and the 

of 14 to 372p. Satisfactory Jtand against the dollar. The 
interim results prompted a gain former, totally unaffected by 
of 5 to 180p in Parker Knoll, the • death of Soviet leader 
while Marlin Industrie closed a gSistStte Chernenko, S£?£ 
like amount dearer at 84p follow- $0.50 off at 8290 75 an 
H* a newsletter recommenda- Gold share prices made 
tion. News of the Joint negotla- modest progress throughout the 
£°ns with Bellway to acquire session despite the marked 
Falmouth Ship Repair took absence of interest from 
Appledore up 2 to 104p, but Johannesburg and the Con- 
Bell way gave up 4 at 116p. Pentos tineat- Among top-quality issues, 
hardened li to 42Jp awaiting Rawdf^nr»4n rose I to £791, 
today’s preliminary statement. while St Selena closed a faalf- 
Intasnn firmed 3 to 108p ton point up at £15. More marginal 
news that Ibero travel had Issues closed a shade easier for 
increased its stake to 8.9 per choice, however, and the FT 
cent, while late support left Saga Gold Mines index firmed only 
Hi higher at 184p xd. Elsewhere 0.8 to 475.5. 
in the Leisure sector, Medminster Financials also lacked fol- 
remained a firm counter in the lowers, although “AmgoW”, at 
wake of the good interim results £73$, recovered moot of Friday’s 
and rose 9 to 185p xd. fall which followed the pre- 

Dunlop jumped 15 to 66p. after Uminary results; brokers de 
69p. and BTR leapt 33 to 691p, Zoete and Bevan rate the shares 
after 707p, following Friday’s 88 T a "buy.” . „ 

late news that the seven-week Increased volume in both 
takeover battle had ended with a ,a“4 Puts boMted contracts 
surprise merger agreement. *«wk in Traded Opwms to 
Elsewhere in Motors, AC Cars 10,387 - the highest total for 
rebounded 7 to 60p, after 63p, over three weeks and weU in 
following revived speculative excess of _ last week s daily 


touching 405p around the time ahead of next Monday’s results. 
A1 -Fayed Investment and Trust Among the Electrical leaders, 
acquired a further 11.4m shares an early flurry of buying activity 
at 403 ip, reacted to finish the left British Telecom 5 higher at 
day 4 lower on balance at 39Sp a new peak of 135p. Plessey 
mi the claim that the Egyptians helped by a report that System 
bad gained control, and that the X is to go Into service at the end 


features, but they were turaaUy godnutat' 1«t MkjUMv ^ a d become of next month, were firm at 188p 

the result of selective support comment on its TJ.S. expansion Earlier. Lonrho xd, up 8. Elsewhere, TelemeSc 


following Press announcements plans, moved up 8 more to 502p. 
or recommendations. BTR. Elsewhere. Taytox Woodrow 
which announced an increased firmed 4 to 361p on occasional 
offer for Dunlop late Friday interest, while Ward Holdings 
evening, advanced strongly, gained 7 to 165p, after 170p, in 
while the clearing Banks, despite reply to a newsletter recom- 
being quoted ex their respective mendation. 
dividends, moved up well too. . id -^pre a relatively subdued 


moved up 7 to 166p following 
the disclosure that it had sold 
9.7m shares in House of Fraser 
for £39. lm. 

Secondary Stores provided 
several firm features. Foster 
Bros, currently in receipt of a 


rose 15 to 3S5p in response to 
Press mention, while Briktat 
gained 30 to 355p on hopes of a 
Brazilian order. Phi com 

hardened 2 to 42p following pre- 
liminary figures. 

Leading Engineers passed a 
relatively quiet trading session. 


buying. Lucas Industries put oo 
7 to 272p, but Group Lotus Cars, 
recently strong on hopes of 
closer links with Chrysler, 
dropped 4 to 114p following the 
directors statement effectively 
defusing the situation. 

Among Newspapers, Fleet 
Holdings gained 10 to 288p on 
revived bid speculation. 

A Press suggestion that Pro- 
perty companies could become 
more attractive if the Chancellor 
announces a reform of capital 
gains tax in the Budget prompted 
selective demand for the Pro- 
perty leaders. Buyers favoured 
land Securities and MEPC, both 
4 dearer at 302p and 306p respec- 
tively. Elsewhere, Stock Con- 
version gained 23 to 473p on 


average of 7,059. The FT-SE 100 
attracted 659 calls and 516 puts 
while the short Gilt contract 
accounted for 193 calls and 195 
puts. Elsewhere, trading was 
dominated by British Telecom 
which recorded 2,706 calls— 737 
in the May 130’s and 1,075 in 
the August 140's. 


FRIDAY'S 
ACTIVE STOCKS 


CUC CUlMViUCVl • — -r 

constituent stocks took around. 
34 points off the FT Ordinary 
Share index, which dosed LI 
up at 969.2. 

BBS better . 

. .Press comment in. the wake of 
the -dividend season helped the 


813p xd. 

\ 

Stores advance 


rumoured to be Sears. Martin 
Ford advanced 4 more to 42p 
following Press comment high- 
lighting bid possibilities, while 
Predictions of lower interest Dixons rose 11 to 594p following 
rates around Budget time gave details of the sale of Curry's 
le ad in g Stores a fillip. The television and video rental busi- 
encouraging retail sales figures ness to Electronic Rentals. 2 no 

. for last ipontix atop helped senti- at 43p. T. and S. Stores rose 7 

majog. clearing bankk.giut Jhe> menC WooLworth closed 15 up to- I26p following the results, 
new Account firmly. ■ lioyflyr *t 70fip, Bossies “A” 10 higher while Freemans and Grattan 
advanced 22/ to 550p xd ' oh ft 708® and Habitat Motheycare 
further consideration of Friday’s 6 dearer, at 32&p. Marks and 
results, while NafWest added Spencer improved « few pence 
13* at 622p xd. Barclays moved to 140p, while Burton put on 4 
up 8i to 585p xd and MWland to 452p_as did Debenhams. to 


statement and closed 6 to the 
good at 227p, but IT. scheduled 
to report annual results on 
Thursday, eased a couple of 
pence to 226p. Selective 
demand was evident for secon- 
dary issues. Further considera- 
tion of the half-year figures left 
Yarrow 15 higher at 455 p, while 


Above average activity wee noted in 
tba following slocks yesterday. 

Closing Day's 
Stock price change 

BP 533xd - 4 

British Telecom 136 +5 

Brown (Matthew) ... 290 + 22 

Dunlop 66 +16 

. Foster Bros 228 +20 

Press suggestions of a 500p per House of Fraser 398 - 4 

share consortium bid for the lCI sisud — 9 


company. Stockley put on 5 to 
68p on speculative inteerst and 
Bairstow Eves gained a like 
amount to 80p awaiting today's 
snnuel results. London Shop 
Property Trust hardened a penny 
to 132p following satisfactory 
interim figures. 

Ocean Transport featured Ship- 
Burgess Products were note- pings with a Press-inspired f/ In 
worthy for a rise of 11 to 147p. . 0 f 7 at 155p. 


gained 7* at 345p xd. 


212p. Hoorn of Friuer, after 


gained .12 4o the Common level 
of 182p. ‘Among Shoe concerns. 
Stylo jumped 17 to 200p follow- 
ing revived speculative support 
and Pittard gained 14 to UQp 


These ftodkes are the Joint empfation of the Financial Times, 
the iBstitste of Actuaries and tte Faculty of Actuaries 
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Mtaenwowtei)---™ 
TrimlwnF Wetx mrta t2)M 
fil(D«)STMALSMUP$4» 


Man March U 1985 


49200 


152149 


296.99 

207.90 

16927 

9036 

63645 


510031 

142486 

1826091 

168900 

3737271 

3X5A7 


341-97 
946-99 
68020 
79232 
1 19008 
133523 
1848091 


D^i 


+12 

+07 

410 

+06 

+07. 

+15 

+24 

+30 


+04 

+02 

+05 

-U. 

+02 

+0A 

+07 

+14 


+14 

+07 

-22 

+32 

+80 


(UK) 


1059 


1443 

UJ2 

064 

1151 

1243 

1029 

740 

929 

11.97 

1105 

060 

SA8 

027 

673 

1233 

722 

1140 

1327 

090 

1245 

60S 

642 

739 


DO 

YMd% 

(ACT* 

30%) 


3.94 
549 
579 
4.91 

2.94 
406 
091 
449 
321 
377 
473 
463 
256 
260 
4.77 


329 

427 

413 

3.96 

458 

439 

438 

302 


EO 

WE 

Mo 

(Net) 


3246 

934 

089 

1142 

1497 

1055 

1027 


1721 

1320 

1835 

1090 

1904 

2063 

1500 

1924 

929 

1679 

909 

043 

1425 

079 

3703 

1922 

1003 


FH 

Hank 

8 


Ms 


1X72058 
1295210 
18522 
16534 
91096 
63326 
56337 
1 589.90 
141709 
103757 


172405 

1313-43 

55700 

33920 

98307 

67508 

88957 

38459 

U37« 

83479 


Tlw 

Mad) 

7 


Ns. 


54104 


1 689-37 
150302 
171026 
129053 
18579 
16305 
909.99 
63421 
56309 
151204 
141925 
103078 
1693.98 
172805 
31524 
55301 


93071 

67309 

80722 

38405 

113975 

13497 

79221 


Wed 


54320 
489.98 
1 68908 1 
151435 
170669 
129702 
186261 
16429 
91757 
63258 


510.97 


Z0S128I 

169650 

171507 

|31087| 

K727 


99725 

67442 

811.90 


1X3483 


790.91 


Hard) 

5 


index 

NOl 


53773 


151100 

U8507| 

129567 


163L29 

89694 

628.95 

K472| 

158091 

3487.M1 

101967 


1700631 

30909 


949.93 
66751 

811.93 
1 18173 
TiMro 


Ymr 


tada 

No. 


49206 

47500 

75426 

172626 

167502 

23708 


13414 

62005 

47504 


38424 

107209 

71520 


125426 

24260 


27432 







Takeover .favourite Davy Cor- 
poration. put on 8 further to 
105?. Comment on the bid situa- 
tion left J. and H. B. Jackson 6 
dearer at HlP. while bidders 
Williams Holdings rose 10 to 
253p. Press comment also sttenx- 


Recent ILS. favourite Bats con- 
tinued to dominate proceedings 
in Tobaccos with a fresh improve- 
ment of 6 at 368p. 

Comment on the merger situa- 
tion prompted a rise of 14 to 
125p in Barlow and a gain of 


lated demand for RHP, up 7 at t0 150p ^ Majedie. Elsewhere 
104p, and 600 Group, 3 better at ^ financial Trusts, Antofagasta 


99p. 

In a generally firm Food 
sector. Press comment highlight- 
ing bid possibilities stimulated 
support for Banks Hovis 
McDougall, 4 higher at 142p. 
Buyers also favoured Unigale, 3 
dearer at 157p. Northern Foods, 
a firm counter last week, made 


jumped 45 to 265p on revived 
speculative support. 

Tricentrol good 


Oils attracted a 
reasonable business ahead of a 
couple of important trading 
statements due later in the week. 


Leading 

□able 




at 238p. Baying 
Thursday’s annual figures lifted 
Needlers 8 to 102p. 

Christies up again 


sion. British Petroleum settled 

4 cheaper at 533p xd and Shell 
a couple of pence off at 768p; 
the latter’s annual results are 
due on Thursday. Ultramar, 
reporting a day earlier, finished 

5 dearer at 208p. after 210p. 


Lonrho 166 + 7 

Pittard 110 +14 

Shell Transport 768 — 2 

Stylo 200 +17 

Tricentrol 218 +18 

Based on bargains recorded In Stock 

Exchange Official List. 

NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (140) 

BRITISH FUNDS 111) 

FOREIGN BONOS Cl) 

AMERICANS (II 

BANKS (7) 

CHEMICALS CD 
STORES m 
ELECTRICALS (SI 
ENGINEERING (T7I 
FOODS (3> 

INDUSTRIALS (29) 
INSURANCE (6> 

MOTORS Ml 
NEWSPAPERS (SI 
PAPER (SI 
PROPERTY Ml 
SHIPPING m 
SHOES (2) 

TEXTILES 111 
TRUSTS (231 

NEW LOWS (18) 

BUILDINGS (21 _ 

Burnett Hallnmsmre Warrington (Thost 
STORES (11 

W * t * 11 WJ ELECTRICALS OR 
Alphameric Security Centre* 

Denmans Electrical Worttplex 
Rennrce Technologv 

INDUSTRIALS (SI 
CSR Uolgroop 

sur computer n) 

Pineapple „ y 

Mark/ieetb Sec Q|u 

KCA Drilling __ Santoa 
, MINES <3» 

Australia Mining Ml noil Sec 

Meta ns Minerals 


EQUITIES 



1FJ»J — ' 79 I 78 
iF.P.i 3/S 1162 131 
-- | IAS !lia 
106 i 96 




(*BTS 10p 76 +2 . 

Barkeioy Teohnotogy-iIffB „....| 

+ Blue bird Toys 10p..Jl40 . ! u 3.1t>' B.5 

f Oons. Tern. Inva^ipi 9B i | ud5 0 2.0 

Cullen's Hides lOp..-.llia I — 

German Small UnltsajUl i+1 

Hlf/sdown Hid ss. 1 OoJ I S2W . 

+Mayhew Foods lOpii&O i 


3,4] 2.0 6.6' 8.7 
.70. 1.6 4.21162 


gd5.6- « 

. bgl.SSI 2.9 

, . 9D.J290 i + 16 | i.6 4.1| 

1*08 Dome 6 Uttle Sp 198 -rj 1 bgS.Qi 35, 

(Pacific Assets Tct.50p;7Gxa : 

Do. Ser. 1 Warrants: 40 —2 \ 


100 

II II [F.P.I 
siaa 'fa . 
*174 1/3; 

I I 


pie ,190 
78 j 70 

41 39 , 

SB 80 |P^kO. Warrants. ...I 86 

107 100 J*Popo lOp 1101 • . — I u3.0 2.6] 

51 | 37 l+Sangera — J 63 i+B I — : — 

16S (148 +3ims Catering Bp... .1165 ' i-7 ■ bg3.7, 8.1 

886 200 U-Synapaa Comp’r. Sp|&20 !bgdl5| 6.1 


3.1.' « 
8.3'1B,6 

1.431A 


18.4 

iaTi 


1.0j28-9 


FIXED INTEREST STOCKS 


Issue 

prloe 

£ 


91574 

49 

100 

8101 

65.81 

100 

100 

«;ioo 

*»7is 


wr 

H 

(£11 

49.896 

91.976 

* 


o-a 

E« 


,-S-S 

13S- 


1984/85 


High 


Low 


(£50 11014 

116/8 64 

19/6 ; a 


F.P. 

(£10 
£61 
£30 
j£10 
£10 
CIO , 

(£10 |86/4 
F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

£30 
<£20 
F.P. 

Nil 


18/4 

16^ 

12/7 

87)3 

86/4 


1118 
12 
11 V 
996a 1 
100 1( 
180 
ns 

!114 
119 
32 7 J 
247fl 
180 
lipm 


stock 


s-s i+r 

oa I 


87 (African Dev. Bank lHs% Ln. aoia 335g + 7 # 

108 {seazer (C. H.) Bis% Uns. Ui. 8000 Til OB • 

113* Bournemouth Wtr. 1214 % Red. Deb. ’S5l 12141 + 14 

60 {Felixstowe Dock Prf. Units t 63 < + 8 

24 InL-Am. Dev. Bk. S^Ln. 2016 305a; +7. 

lUj Mld Kent wtr. 123a%Red. Deb. 1996... I lBIf + U 

10V Do. 12 1(% Red. Deb. 2006 xnai + ia 

12 'Mid Southern Wtr. S3. Red. Prf. 1090... 12 . ..... 

lOVlMid-SussaxWtr. 12% Deb 2010 ; ll^' + U 

BBSs Nationwide Bldg. Soe. 12% S/2/66 ..... 

9914 DO. 12SflX 24)2/86 ... 

109 'P. & O. 6.3* Conv. Red. Prf.. 

109 ‘pisasurama T% Cnv. Red. Prf 

102 {-{LSangers 1 1 % Cnv. Uns. Ln. 94/02 

107 Shires Inv. Units I 

30 kpainiKIngdom of) 1 1*«* Ln 2010 

171g|Sweden II* Ln. 2012 


116 Tricentrol 11% Cnv. Uns. Ln. B6l05. n >. 
ltpmlWIglaii IH) 7* Gv. Om.Prf Rd 


99 1+14 
100 I— S 4 
110 !— 1 

115 r. 

180 '+B 

119 

32 V + 79 
227 a . + 7 B 

120 +4 

lgpm! 


RIGHTS OFFERS 


JL 

Amount 
paid up 

Latest 

Renuno. 

w 

8 Nil 



39 Nil 

22/4 

R5 Nil 


326 . Nil 

— 

370 ’ F.P. 

4/4 

AS2 ; Nil 

— 

365 * Nil 

3/4 

I8lg Nil 

26/4 

80 F.P. 

22)3 

100 F.P. 

29.3 

AS0.2 Nil 


66 : F.P. 


650 ' Nil 

26/4 

SB ; F.P. 

29/3 

2X0 > F.P. 

9/4 

33* F.P. 


40 ' F.P. 

29/3 

190 Nil 

— 

435 F.P. 


315 Nil 

— 

12 F.P. 

•27/3 


1984/B6 


High | Low 


Stock 


£§ i+or 

§* r 


15pm '+ Acorn Computer lp 

2 lepm Barrow Hepburn 

SOpm'Beatrix Mines - 

20pm)Blbby (Jj SOp 

415 IBunzl^ - - 

48pm:vCSR AS1 


42pm VCSR AS! 

76pm|DPCE 6p 

ispm Lyle Shipping Profd. fip — | 
86 IN ewman -Tonka -■ 


SO pm 
7pm 
68pm 
^50 pm 

48pm 
90pm] 
lpm 
96 
822 

a pm 
168 
601, 

266 

4714 pm 

67pm| _ ...... . 

14pm 3i2pm STC 14pm +lts 

667 526 |Sy stems Designers 5p 536 1 ...... 

3Bpml 33pmTrafalgar House 2 Op 1 38pm 

261a | Bile Westwood Dawes ’B’ 12irpl 22 


15pm' .... 

3pm.— Vi 
82pm — i 

20pm 

457 ,+2 

42pm I— 8 

90pm 1 

Upmi — 

218 New Tokyo Inv. Tst. 50p. .... 213 ]— 4 

airpmvoil Search — Stapmi— is 

80 +■ Pres. Entertain mentsSOp 84V ' + V 

148 R.E.A Hldga. Units:: 148 ! ..... 

45 >» iRenold - — 601* )+i 

232 .Royal Bank of Scotland : 266 (+2 

36 1 4 pm + Bangers. | 47pm! +2 

47pm +South west Res. 40p 1 53pm, 


Renunciation data usually lost day for dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on part of 
capital, cover basad on dividend on full capital. 0 Assumed dividend and 
yield. U Forecast dividend cover based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates tor 1986. H Dividend 
and yield based on prospectus or other official estimates for 1884, Q Gross, 
p Pence unless otherwise indicated. 4 Issued by tender. || Offered holders of 
ordinary shares as a " rights." ** Issued by way of cspitahation. §S Rein- 
troduced. 11 Issued in connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. fill introduction. + Unlisted Securities 
Market. § Piecing price. T Figures assumed. ft Official London Listing. 
J* Dealt in under Rule 535(3). t Comprising 100 Prf. and one Ptg. share. 
4 Comprising one 11 per cent Cnv.Uns.Ln slk. and one Warrant. • With 
Warrants attached. U Units comprising one New Old., four New Praf. and 
one Warrant. + Figures or report awaited. 


OPTIONS 


ACTIVE STOCKS 


• First Last Last ' For 

Deal- ‘ Deal- Declare.- Settle- 
Lugs lugs tion meat 

Mar 4 Mar 15 June 13 June 24 
Mar 18 Mar 29 June 27 July 8 
Apr 1 Apr! 19 July 11 July 22 
For rate indications see end of 
Share Inlormation Service 
Stocks ravoured for the call 
included Acorn Computer, 
Falcon Resources, Polly Peck, 
Highland Electronics, Sound 
Diffusion, Hestair, Bristol OH 
and Minerals, Barrett Develop- 
ments, Dupoit, Tricentrol, BBA, 
Roekware, Great Western 
Resources, CPU Computer, 
Ashley Industrial Trust, Epicure, 
Birmid Qualcast, Davy. Gerrard 
and National, Charterhall, 
British Car Auction, Brunswick, 
Pepe, Reed International, Pent- 
land, President Entertainments, 
Eglinton Oil and Gas, Lonrho 
and British Telecom. A put was 
done in CASE* 


Sioefc 

Falcon Ru. ... 

BP 

ICI 

Solincourt 
Sound Diffusion 
Birmid Qualcast 

LCP 

H. Robsinson 
York. Chains. 
BSR Inrl'f. ... 

Bummer 

B. Hallams. ... 
Fleer Hldga. ... 
STCf 
t Nil-Paid 


No. of 

Fri. 

Day's- 

changos 

dose 

change 

30 

405 

-10 

27 

S57 

+ 4 

24 

840 

+ 2 

22 

22 L 

+ l*i 

19 

102 

+ 5 

18 

90 

— 

18 

133 

+ 8 

17 

286 

+ 2 

17 

78 

+ 1 

16 

147 

- 3 

16 

292 

— 4 

16 

50 

- s 

16 

278 

+ 5 

16 

1 &2pm + 5 


RISES AND FALLS 
YESTERDAY 



Rises 


British Funds .+... 

103 

0 

2 

Corpns. Dom. and 




Foreign Bonds ... 

33 

0 

40 

Industrials 

398 

202 

843 

Fin. and Props. ... 

183 

84 

320 


33 

19 

71 

Plantations 

8 

3 

6 

Minas 

34 

44 

100 


43 

107 

87 

Total 

815 

439 

1,449 


Apart from the sharp rise in 

Sif^iSu-sa 5ST5S 

S3SS. S' » 1 S?& bid-^n 

dc*fil2 finned 5 to 215p amid rumours 


EUROPEAN OPTIONS EXCHANGE 


Serle 


Vol 


lTU 


Aug. 

Vol. 1 Last 


Nov. 

VoL • Last 


Stock 


GOLD C 
GOLD a 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER P 
SiFL C 
S/FL C 
8/FL C 
S/FL C 
8/FL C 
8/FL C 
S/FL C 
S/FL C 
S/FL P 
8/FL P 
S/FL P 
S/FL P 
8/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
£/S P 

at p 


ABN O 
ABN P 
AEON C 
AEON P 
AH C 
AH P 
AKZO C 
AKZQ P 
AMRO C 
AMRO P 

GIST C 
HEIN C 
HEIN P 
HOOG O 
HOOQ P 
KLM G 
KLM P 
NEDL C 
NEDL P 
NATH C 
HATH p 
PETR C 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNlL P 


8300 

S3SO 

6385; 

>350; 

>260; 

8280 

8300 


S600* 

Fi.seo 

FLS65 



8 

56 

2. BO 

6 

1^40 

20 

S 

35 

7.40 

20 

14 a! 


Mar. 

11 

60 1 

1 

19.60 

413 

8.80 I 


_ — , — : — 8891.30 


B *i r 




Juno 


Sept. 

- 1 — (>567 

- ; — I FI. 379.20 

19.60 



FL360) — J — 1 

n.sea — i — 

FI .365 2 | 0.10 ! 

F1.570' 162 I 0.40 • 


FI. 370 
FL375 1 . 
Fl^80j 
FL586I 
8X10, 
- SI 16; 



F1.190 
F1.1G0 
FI. ISO 
FL70 
FI. 60 1 
FL65 
FL6W 
PU70t 
FL180 
n.75 : 

R70S 32S 

Fr.7000, — 

Fr.7500. — 

FL6S 
FI. 60 
FL210 
Ft 180 
H.76 
FL70 — 
FI. 360 184 

flsoo: BO 


— 1FUBB.B0 
6 iFL167 

life flsIbo 
8 i „ 
3rB0 F1.Sfl.70 

14.50 :na97JB 

3.60 IFL68.7Q 
6J0 

— ‘Fr.7060 

3.10 !FLSB.70 
2.00 l „ 
8.40 nadlio 

3.80 

3 (FJ.7d.50 
11 jF1^36.20 


TOTAL VOLUME IN CONTRACTS: 39,8248 


A=Ask 


B=Bld 


C=Call 


P=Put 



c 

ALLS 

LONDO 

N 1 

PUTS 

rRAi 

JED OPTIO 

N5 

c 

ALLS 



PUTS 


Option 

Apr. 

•fiy. 


Apr. 

Jiy. 

Oct. 

Option 

May 

Aug. 

Nov. { 

May 

AtiO- 

Nov. 

B.P. 

(*633) 

480 

460 

500 

550 

600 

118 

78 

45 

18 

7 

98 

58 

33 

80 

105 

72 

48 

30 

2 

2 

9 

32 

72 

9 

18 

43 

80 

14 

27 

30 

87 

Imperial Gp. 
1*188) 

160 

180 

200 

220 

35 

20 

10 

5 

41 

2B 

17 

11 

29 

21 

16 

I 

6 

1 15 
34 

5 

9 

21 

38 

11 

25 

42 

LASMO 

(•548) 

300 

33D 

360 

390 

63 

33 

25 

12 

60 

40 

30 

20 

52 

38 

25 

4 

12 

30 

52 

7 

18 

33 

5B 

23 

38 

63 

Gone. Gold 
C487) 

460 

5D0 

650 

40 

18 

6 

52 

30 

14 

62 

38 

20 

9 

88 

70 

14 1 20 

58 1 46 

70 1 84 

Lonrho 

1*165) 

140 

160 

180 

200 

za 

14 

6i« 

2 

33 

18 

9ls 

4 

32 

13 

2>t 

5 

18 

37 

4 

8 

21 

40 

ii 

24 

Courtmulds 

(•161) 

110 

120 

130 

140 

160 

54 

44 

34 

24 

8 

57 

47 

37 

88 

18 

S3 

20 

He 

1*8 

2 

3 

7 

2 

8 

4 

6 

11 

8 

13 

P.4 0. 
1*558) 

300 

330 

360 

300 

420 

65 

40 

23 

25 

6 

78 

55 

37 

25 

11 

63 

45 

8 

6 

1 18 
42 
70 

3 

B 

25 

48 

73 

12 

30 

Com. Union 
ri89) 

160 

180 

800 

220 

29 

18 

5 

2*4 

34 

18 

11 

23 

2 

3 

10 

21 

41 

7 

IS 

85 

9 

17 

28 

Racal 

(*220> 

1B0 

200 

220 

240 

48 

32 

IB 

6ts 

66 

39 

28 

12 

64 

48 

36 

2 

5 

12 

24 

4 

10 

25 

26 

7 

11 

22 

a. ex. 

<*19B) 

160 

180 

200 

220 

840 

44 

88 

14 

4 

8 

58 

81 

13 

5 

44 

SO 

20 

8 

4 

9 

26 

44 

5 

12 

28 

44 

15 

16 

SO 

R.T.Z. 

(•644) 

650 

600 

650 

7 DO 

210 

66 

35 

IS 

117 

75 

42 

25 

90 

54 

32 

6 

12 

32 

65 

8 

17 

42 

75 

25 

52 

87 

Grand Met. 
1*886) 

280 

BOO 

330 

23 

9 

2*8 

SO 

20 

a 

40 I 8 
28 1 23 
12 | SO 

12 

25 

68 

18 

83 

55 

Vaal Reefs 
(*586) 

70 

80 

90 

IOO 

IQi: 

Ida 

6 

2*« 

30 

12 

8 

5 

22 

14 

1012 

i 1 * 

10 

17i a 

3ig 

7 

121b 

20 

5i a 

9ia 

16i* 

LC.I. 

P81T) 

700 

750 

800 

850 

900 

130 

80 

58 

21 

8 

145 

96 

65 

40 

20 

85 

62 

32 

I"* 

20 

80 

90 

7 

14 

30 

67 

97 

37 

65 

104 

Ex. 10% 1889 
(•294) 

90 

92 

94 

96 

98 

4Ba 

3rt 

1A 

Ort 

U 

2ie 

He 

Oft 

fra 

246 

IS* 

0* 

043 

1ft 

214 

OSfl 

0* 

11* 

2ft 

4M 

Int 

2Sfl 

Land See. 
(*302) 

260 

280 

300 

330 

48 

87 

32 

3 

58 

19 

8 

re 

25 

1 

4 

10 

SO 

"b 

14 

35 

8 

18 


Option 

Mar. 

Jun. 

Sept. 

Mar. 

Jun. 

sept. 

BTR 

(•6891 

600 

92 

44 

12 

100 

57 

27 

107 

67 

37 

2 

8 

28 

5 

18 

42 

a 

30 

so 

Marks & Sp. 
fi4« 

110 

180 

130 

140 

33 

23 

15 

"J 

39 

29 

20 

31 

23 

17 

1 

3 

4 
_ 7 

2 

5 

8 

IB 

*6 

9 

16 

650 

700 

Bacchant 

(•365) 

330 

360 

390 

40 

17 

3 

50 

30 

15 

58 

40 

22 

2 

6 

27 

6 

12 

35 

? 

20 

40 

Shell Trans. 
1*760) 

650 

600 

660 

700 

750 

800 

220 

170 

120 

72 

32 

17 

177 

130 

88 

45 

27 

137 

93 

58 

36 

~ 

8 

3 

4 
25 
62 

~3 

6 

17 

38 

68 

14 

25 

45 

75 

Bus 

(*519) 

460 

500 

550 

64 

25 

2 

80 

47 

17 

90 

60 

32 

3 

7 

37 

12 

20 

47 

17 

BO 

60 

De Beers 
(«S4.4S) 

390 

420 

460 

500 

76 

48 

SO 

4 

95 

70 

42 

28 

110 

87 

65 

45 

4 

15 

32 

56 

13 

87 

48 

78 

20 

40. 

62 

90 

Trafoar Hse 
C*3B2) 

273 

295 

323 

BBS 

383 

84 

64- 

38 

19 

7 

67 

43 

26 

13 

47 

32 

18 

2 

2 

4 

12 

33 

~8 

7 

17 

38 

io 

ai 
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1 

1 
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3 

6 

10 

1 
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2 

3 

5 

10 

15 

" 71 . 

lll£ 

Mar. 11. Total contracts 10,387 Calls 6,983. Puts 3,404 1 
* Underlying security price. 1 
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Ministers 
agree to 
limit EEC 
farm grants 

By Andrew Gowers and 
Quentin Pee] in Brussels 
EEC FINANCE ministers 
yesterday agreed to try to curb 
some of its farm spending by 
limiting a five year programme 
of structural subsidies for com- 
munity farmers to 5J25bn Euro- 
pean currency units (£3J.5bn). 

The move amounts to a 10 per 
cent cut in the spending pro- 
posed by the Commission for 
the agricultural structure fund, 
which provides direct cash 
grants to fanners in addition to 
the EEC price support system. 

However, the deal, which has 
been under discussion for over 
a year, was only agreed on the 
understanding th*t it does not 
prejudice negotiations to set up 
additional spending pro- 
grammes for poorer Mediter- 
ranean regions of the com- 
munity. Even with such a 
proviso, the decision was not 
unanimous, with Greece and 
Ireland seeking mote cash. 

It is now up to farm 
ministers to decide on the dis- 
tribution of the Ecu 5.25bn for 
1985 to 1989. This campares 
with Ecu 3.9bn for the last 
programme. 

Meanwhile, community farm 
ministers staked out initial 
positions over this year's 
agricultural prices package, with 
British and West German 
ministers sticking firmly to 
radically different lines on 
cereal prices. 

Herr Ignaz Kiechle, of West 
Germany, told the meeting he 
had no intention of agreeing 
an overall price cut and called 
tentatively for a cereal price 
rise. 

He also proposed the com- 
munity should reverse its 
commitment to cut milk quotas 
by a further one per cent in 
April. 

But Mr Michael Jopling. the 
British minister, repeated his 
view that grain prices should 
be cut by the full five per cent 
automatically triggered by last 
year’s record harvest, and that 
a three year price freeze should 
follow. The Commission has 
proposed a 3.6 per cent cut 
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Al uminium prices tumble 
on surprise rise in stocks 


BY JOHN EDWARDS, C0W40DITIB EDITOR 


ALUMINIUM prices fell 
sharply on the London Metal 
Exchange yesterday following 
news of an unexpected increase 
in western world, stocks during 
January. 

Market forecasts that exten- 
sive production cuts in alu- 
minium output last year would 
reduce stacks by between 50,000 
to 100,000 tonnes proved 
“wildly wrong,” as one trader 
put it Instead they rose by 
over 30,000 tonnes. 

The International Primary 
Aluminium institute estimated 
non-Communist world stocks of 
all forms of aluminium, includ- 
ing scrap, increased to 4.422m 
tonnes by the end of January, 
compared with 4.392m at end- 
December and 3.734m in Janu- 
ary 1984. 

Within that total, primary 
aluminium stocks rose in 
January to 2.629m tonnes 
against 2.594m in December 
and 2.05m in January last year. 

The main rise in stocks dur- 


LQNDQN METAL EXCHAI6E 

WAREHOUSE STOCKS 

(changes during week ending 
March 8) 

(tonnes) 

Aluminium -4*950 to 123,350 
Copper — 5*300 to 99,475 

Lead +750 to 50,225 

Nickel -384 to 5,580 

Tin -105 to 21.750 

Zinc +1.025 to 34,225 

(ounces) 

Silver 53390.000 (unchanged) 

ing Janary this year was in 
Oceania (Pacific basin coun- 
tries) and Latin America. A 
further increase in North 
American stocks, in spite of the 
production cuts there, offset to 
a large extent a reduction in 
European holdings. 

The rise in world stocks over- 
shadowed the decline in LME 
warehouse holdings of alum- 
inium and the market came 


under further pressure from 
the stronger trend in the value 
of sterling, - forcing London 
prices down more than dollar 
quotations. Three months 
aluminium closed £3635 down 
at £1.038.5 a tonne after reach- 
ing a itigh of £1,078 in early 
trading. 

The stronger pound was the 
main influence depressing other 
base metal markets. Copper 
lost ground in spite of another 
hefty decline in stocks pushing 
LME warehouse holdings below 
100,000 tonnes for the first 
since October 1974. 

The increase in tine stocks 
was mainly in high grade zinc 
and therefore had a relatively 
small impact on the standard 
grade contract. 'However, prices 
were hit by the rise in sterling, 
which also brought a downturn 
In the nickel market 

Losses in tin were limited by 
support buying on behalf of 
the International Tin Council 
buffer stocks. 


Soft commodity 
trading falls 

By Richard Mooney 
TURNOVER ON London's soft 
(non-metal) commodity markets 
last month was 23.5 per cent 
down from February 1984. 

Figures published by the 
International Commodities 
Clearing House (ICCH) show 
turnover at 276,347 lots, down 
from 343,885 last February. 

That figure was inflated some- 
what because there were 21 
trading days against 20 this 
February, but the ICCH figure 
does not include 33,000 lots 
traded In the sterling raw sugar 
contract and 2,087 lots in the 
sterling soyabean meal contract, 
both of which have since ceased 
trading. 

Cocoa remained the most 
heavily traded contract at 
103.623 lots but this was well 
down from the February 1984 
figure of 148,269 lots. An even 
bigger proportionate fall was 
seen in the potatos futures con- 
tract, with trading of only 9,855 
lots against 22,209 a year 
earlier. 


Report on U.S. farm debt 
crisis contradicts Reagan 

BY NANCY DUNNE IN WASHINGTON 


MORE THAN eight per cent of 
American farmers are in serious 
financial difficulty, according to 
a report yesterday from the 
Economic Research Service of 
the U.S. Department of 
Agriculture. 

The report directly con- 
tradicts President Reagan, who 
last week vetoed emergency 
farm credit legislation saying: 
“The truth of the matter is. in 
need of immediate help are less 
than 4 per cent, or around 4 per 
cent at beat, of all the farmers 
in the UJS." 

Farms with sales of S 50.000 
to 8500,000 annually, the “main- 
stream of family-sized commer- 
cial agriculture,” are those in 
worst trouble, the report says. 

An estimated 30,000 farms 
are now technically insolvent, 
having debt/asset ratios of 
more than 100 per cent. These 
owe 6.5 per cent of all farm 
debt. 


Another 34,000, owing 7.5 per 
cent of all debt, have debt/ 
asset ratios between 70 and 100 
per cent and “ are rapidly 
moving toward insolvency” 

About 114,000 farmers are 
highly leveraged, and face 
serious financial problems. 
These owe 22 per cent of total 
farm debt 

More than one-quarter of the 
679.000 middle-size farms were 
found to face some degree of 
fliwnHai stress— from needing 
to extend loans to technical in- 
solvency. 

Legislation to help these 
farmers and their bankers, 
many of whom are also facing 
disaster, sped through Congress 
and landed on the President’s 
desk last week. The President 
vetoed the Bill, saying it was a 
“budget-busting bail-out” and 
tile Democrats who pushed it 
say they cannot secure enough 
votes to override the veto. 


Bangladesh 
lifts curbs 
on jute 
exports 

By Our Commodities Editor 
BANGLADESH has decided to 
relax restrictions on raw jute 
exports imposed last October. 
The curbs followed a poor crop 
and fears of a shortage of sup- 
plies for local mills. 

With the new crop due to be 
harvested in July, and the need 
to plan shipments at least three 
months ahead, it h as been 
decided to resume registration 
of export sales. 

However, only shippers who 
have already fulfilled at least 
half their 1984-85 delivery con- 
tract commitments will be able 
to apply for registrations. 

London traders do not expect 
the move to have much impact 
on prices, since a world short- 
age of jute will remain. 

U INDIA has cut its minimum 
tea export prices in recognition 
of the recent decline in world 
prices. 

The Commerce Ministry said 
yesterday the new minimum for 
both Smith and North Indian 
types was 31 rupees a kilo for 
tea sold at auctions and 31.5 
rupees for supplies sold direct 
from estates. 

The old prices, set on October 
16. were Rs35 (auction) and 
Rs36 (direct) for North Indian 
tea and Rs 33 and Rs 34 res- 
pectively for South Indian. 
Since then international prices 
had fallen Rs4 to Rs5 a kilo, a 
ministry official said. 

At yesterday’s weekly auction 
in London, tea prices continued 
their recent decline, though the 
Teabrokers Association said 
demand was fairly good for the 
41,843 packages on offer. 

The average price for quality 
tea was 290p a kilo (nominal), 
unchanged from last week. 
Medium grade was 4p cheaper 
at 246p a kilo while low medium 
was 4p down at 194p a kilo. 

Some Assam offerings were 
withdrawn from an irregular 
bat generally lower market, the 
association said. 

Africans were well supported 
but prices were often 4p to 8p 
a kilo easier. 

Better Ceylons sold well and 
were dearer in some cases, but 
plainer types were 5p to 8p a 
kilo down. 



I HAVE JUST been driving 
through country where more 
than 50 years ago I was on a 
deer stalking expedition. Then 
it was mostly forest and scrub, 
the few tracks overgrown and 
hard to follow. It has now been 
cleared, has good roads; and 
is heavily stocked with sheep 
and cattle. 

In those days d*er were 
everywhere. They devoured the 
improved pastures and there 
was a price on their beads, or 
rather tails, of two shillings. 
The deer, like every other live 
import the early settlers 
brought in, flourished in the 

New Zealand environment and 
some made a living hunting 
them for the bounty and the 
skins. A dozen years ago, how- 
ever, these feral deer ceased to 
be seen as a nuisance, and 
began to be regarded as an 
asset. 

Someone bad noticed that 
Koreans used the powdered 
residues of deer velvet as a 
health product. Velvet is the 
first growth when the stag re- 
news its antlers annually. It 
forms the rough shape of the 
eventual antler and after a few 
weeks hardens into horn. 

The crucial collection time is 
while it is still growing and 
the blood supply, which Is said 
to contain hora-ones, present. 
I have seen no evidence of the 
popular belief that the velvet 
is an aphrodisiac, but the 
Koreans use it as a general 
tonic. Those I bave met who 


have tried various concoctions 
made from velvet claim it has 
done nothing for them. Perhaps 
it is all in the mind. 

Whatever the truth, deer 
farming has become big bust- 
nesshlre. The first to benefit 
were helicopter hunters who 
captured wild deer with nar- 
cotic darts and delivered them 
to farmers. The animals seem 
to be easily domesticated. Sff 
did well in the same pastures 
as sheep or cattle, and also 
reproduced well- „ . . . 

The pioneers flourished, 
although, at first they were 
ridiculed by more °*tb?d 0 .* 
farmers. But their prosperity is 
-based not on the sale of velvet 
but on sales of breeding stock. 
Now that sheep are in decline 
here, everyone wants to 
diversify; But exporting velvet 
is not easy, as both China and 
Russia are competing for the 
' market. Venison too is 
exported, but the most promis- 
ing sales are of live animals. 
There must be an insatiable 
demand, because during my 
travels here I bave seen more 
empty deer paddocks than 
stocked ones. __ , ■ 

Another New . Zealand 
nuisance which is being tinned 
into an asset is the common-or- 
garden goat. In the past goats 
were turned out to toll o® 
blackberry bushes originally 
brought in by homesick settlers 
and which had taken over great 
tracts of country. It is true that 
goats will eat blackberries, but 


unfortunately th<% eat every- 
thing else as welL In some 
areas they ruined great 
stretches of country- Thousands 
were shot every year to keep 
them under control. . 

But now they are keenly 
sought for two purposes, mohair 
and cashmere. Mohair comes 
from the Angora breed, 
ori g i n ating in Asia, and I have 
seen large flocks in . Texas. 
There are a few pure bred 
Angoras in New Zealand, 
largely in the hands of hobby 
farmers. 

Using modern techniques 
embryo transfers, more and 
more pure-bred Angora goat s 
can be produced by implanting 
in feral goats. Also; pure 
Angoras can be crossed with 
feral goats by artificial 
insemination. After five genera- 
tions almost pure Angoras are 
produced. 

Once worth almost nothing, 
feral goats . now fetch, about 
NZ$200 a head and- are keenly 
sought, not only for breeding 
but for export to Austraua- 
There they are used to produce 
cashmere, the soft underwool of 
the fleece. New Zealand 
is the only country from which 
Australia will import goats 
because of disease restrictions. 

The goat boom is only in-its. 
early stages, and like the deer 
boom is still feeding on its own 
expansion. Only time will tell 
how well founded these new 
industries are. - 


Indian diamond boycott dropped 


BY JOHN ELLIOTT IN NEW DELHI 


INDIA’S diamond merchants 
decided yesterday to lift a boy- 
cott of Tough diamond imports 
imposed a week ago in protest 
at tax raids. 

The move follows talks with 
Ministry of Commerce officials 
at whieffi a compromise over the 
tax raids was reached. 

A spokesman for the mer- 
chants said last night they had 
readied “ quite a lot of tinder- 
standing ” with the ministry. 
Tax inspectors would now 
accept forms of documentation 
when conducting raids. This 
would mean that diamonds 
being held temporarily by a 


dealer for inspection would not 
be seized. 

The traders will apply today 
to the iamDomd Trading Cor- 
poration of London, the marke t- 
ing asm of De Berts 

Consolidated Mines of South 
Africa, for immediate provision 
of the "sight” due last week. 
Of 825m to 835m of diamonds. 
They will buy these on April 1. 

The merchants have been 
raided SO times in the past six 
Tn nnfha as India steps up its 
campaign against corruption 
and the black economy. . 
Diamonds worth 84m to 85m 
have been seised and about 81m 


& 


were being held until last week. 

The release in the past few 
days of those diamonds, plus 
the talks last Friday, have eased 
a potential crisis. The merchants 
first cancelled their February 
sight and then threatened £ 
similar action against the 
current sight in order to -put 
pressure on the Government.- 

T&ey import all • their 
diamonds Which they cut and 
polish and then re-export 
About $lta as exported a year, 
-making India the largest critter 
and polisher of rough diamonds 
in . die world, • and providing 
much foreign exchange. . 


LONDON MARKETS 


U.S. MARKETS 


IMPROVED HOPES for a 
successful outcome to talks In 
Geneva on a new Inter- 
national Cocoa Agreement 
helped- lift prices on -the 
London futures market yes- 
terday. May delivery cocoa 
ended at £2,120 a tonne, up 
£2&50 from Friday’S dose. In 
spite of the relative strength 
of sterling against the 
dollar. 

At the Geneva talks, dne to 
end last Friday bat extended 
for one week, the conference 
chairman yesterday proposed 
that prices should be 
stabilised around a mid-point 
of 115 cents a lb, about half 
way between the 135 cents 
mid-point called for by pro- 
ducing countries and the 
100 cents level proposed by 
consumers. Delegates thought 
a compromise somewhere 
between 105 cents and the 
chairman's suggestion might 
be possible this week. 

COPPER 


MAIN PRICE CHANGES 


METALS 


Mar. 11 + or Month 

rests - — -n 0 &— 


OILS 


Mar. 11 + or Month 
1980 - aao 


Aluminium 

Free Mkt 
Copper 

Cash h Grade.-. 

s mtfn 

Gold troy oz 

Lead Cast) 

3 rnths- — 

Nickel 

Free Mkt—.. — 
Palladium oz.... 

Platinum oz 

Quicksilver.-.-. 
Silver troy oz ... 

S mth* — 

Tin cash 

3 mths 

Tungsten 

Wolfram 82 041b 

Zinc 

3 mtfn 
Producer* . 


[£1100 J (£1100 

snio/m-sB Shtc.'Iik 

£1270 •4-10.B|£1272 
£I298J ' — 9 j£1293.5 

S29Q.7&r — 0.5 1*300 
(£326.5 1 £341.75 

£338.5 <-238 JE348.26 

(zMflBQc '-3 Wa/258c 
.Sill .25:— 0. 80 8 126.76 
S244.26r-7.26 *271.30 

18294300; 1*295(606 

,1621.000-16.66 85O.O0p 
i657.BCJp'— 15.96,56 7.30p 
£10.1675.-79 [£9927.6 
£10.168 !— 76.Bj£S945 

*76.66 [ *78.27 

876/78 | 870/74 

£822 1—20.6X770 


Coconut (Phil) |S656v I.7.Z...I *766 

Palm Malayan i»600y L _| *670 

SEEDS 

Copra Phil t*S45v : ,*4M 

Soyabean WJ.) 1*243.*** - I8B4SJ* 

GRAINS 

Barley Fut May£ll7.OOi+0JBi£ll&jB 

Maize £149 £ 143 .00 

Wheat FUt May EllB.66,+0.60 £116.29 

No. 2 Hard Wlnt t I — i t 


OTHERS 


£804.5 —IB 
fMD-MO |.„ 


(£772.25 

*900 


Cocoa Ft May 
Coffee Ft May 
Cotton A Index 
Gas oil April 
Rubber (kilo) 
Sugar (raw) 
Woottop* 64* 


£2120 I+28.M2173 
£2421 U-3t.5p23B6 
66.96c j — 0-10 90.80c 
*223.5 — 2 £6 1*2 3 6. 5 

70 p 63p 

|*109v -5 *109 

B 22 pklk >+2 l& 2 Sp kilo 


* Unquoted, w April -May. • x April. 
X May. v March- April, t per 75-lb flask. 
N Nominal- c Cent* a pound. 


ALUMINIUM 



cu(R- 

1 + 011 

P-ro. )+ or 

COPPER 

Qfildtl 

j — ‘Unofflcialj —1 

High QrdJ 

£ 

LLl 

£ 1 £ 

Cash 

UBS. 4- 

1-7^6. 

1278-80 ;- 10 A 

3 rnontfu 

1300-1 

; 

1285-7 ;-B 

SettfenYtJ 

1284 

i 

| "" 

Cash 

IS78-8 

r-« ! 

1299-71 ! .-SA 

3 months 
artaenrt- 

1*92 4 

1278 

-11 

—19 

123fl-8a -IC.5 


Aiumn sum. 



| Official 

- 1 

Unofficial- — f 

‘ j * 

1 £ t 

£ 1 £ 

Spot 1 1006- 7 

-38.7 loaa.B-IJ-37 

3 months; 2041.8- . 

1 1 

r"i 

1036-y j-JWj* 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at £1,284. 85. 84, 83. three 
month* £1.309. 10. 11. 70. 3. 8. 6. 5. 
4. Z 1. 1.300. Cathodes: Cash Cl .275. 
Kerbs: Hhigher Grade: Three months 
£1.300. 1, Z 3. 4- Afternoon: Higher 
Grade: Three monthe £1,305, 4.E, 4, 2. 
1. 1-300. 1,299. 97. Kerbs: Higher 

Grade: T Time months £1.294. 33, 94. 95. 
94. 99. 92. 91. 92. 93. 33.5. 94, 94.5. 
94. 83. 92. 91.fi 92. Turnover 30.450 
tonnes. U.S. Producers: 63.825-68 cents 
par pound. 

TIN 


Aluminium — Morning: Three months 
£1066, 53, 52. 61, 50. 49. 48. 47. 46. 
47. 48. 49. 48. 47. 47.6. 47. 46. 46.5. 
47. 48. 47. 46, 42, 43. 44. 43. 42. Kerb: 
Three month* £1042 43. 44. 48. 46. 46. 
Aflamoon: Three months £1046. 47. 43. 
40, 39. 38.S. 39. 39.6. 40. 41, 40. 40.5, 
4a 39. Kerb: Three months £7038. 37. 
38. 39. 40. 39. 38. 37. 36. 37. Turnover 
22,200 tonnes. 


GOLD 



a-m. ;+ or 

p-nu 

•+ or 

TIN 

OfficiaJj — 

Unofficial! —* 

1 Ig arde 

£ J £ 

£ 

1 A 

C. .4 

10146-5 1—94 

-18155-40 J — BO 

3 months 

10145-50 as 

10140-90 — M 

SettfenTL, 

Standard. 

10140 j— 85 

— 

1 “ 

Cash 

10140-5 •— U 
1014040 -77 A 

1015540 

|-75 

3 months 

1015540 


SotOarn’t- 

10140 -80 


I _ 

Straits. E. 

449.10 | - 

— 

1 - 


Gold recovered somewhat from a 
weaker start bar finished Sh lower on 
the day at S290VS291, The weaker 
dollar helped gold's recovery, but the 
market remained cautious. President 
Chernenko's death had little or no 
impact o n the market. The metal 
openad at S239hS29Q. die lo west level 
of the day, and wea fixed at S290 1 * in 
the morning end S291 in the afternoon, 
(t couched a peak of SZ9CH.-S23? 1 *. 

— ) ~ GOLD BULLION (fine ounce) Mtr. 11 CJ 

Close 629011-291 .(£ 26754 - 26814 ) 
Opening 8289ta-290 (£2091*370) 

M'ni'n fix. *290.26 (£269.0741 

Art’n'nttoc- *291.00 


Tin — Morning: Standard: Cash 
£ 10 . 180 . 45, three months £10,150. 48, 
46. Kerbs; Standard: Three months 
CIO. 150, 55. Afternoon: Standard: 

Three months £10,130, 40, 45. 30. 40, 
36. Kerbs: Standard: Three month* 
£10,130, 36. 40. 36. 37. Turnover: 1.525 
tonnes. 


(£266.203) 


LEAD 


LEAD 

a-m. |+or| 
Official | — [ 

p.m. ; 

Unaffldai; 

+ or 
-r 


£ ! £ 1 
33B 0.5 .-1,0 i 
838.6-3 ]— BJJ . 

£ 1 
325-6 ' 

£ 

3 months 


-2.57 

Settiom’t! 

390.5 I--T.5 1 

332-3 j 



GOLD AMD PLATINUM COINS 

Kris’ rind . «299ia 300 ~ (£27 6 *4-2 7 6M) 
I* Krug. S164 >4-155 i£148-1423« 

MKrug. *764 791* (£724 751 

1(10 Krug. *32-5244 (£294 504) 

Maplelear S2&9H-S0Q 4. (£276-2764) 
New SOV. *694 70 (£64-644) 

4 New Sow *414-42 (£36-36* si 

Old SOV. *694-71 (£64-6541 

820 Eagle *456-465 (£418 4464 

HOble Plat *351-254 (£2514-2344) 


SILVER 


Lead — Morning: Cash £325, 25.5. 

three monha £334. 33. 32.5. Kerb: 
Three months £332.5. 33. Afternoon: 
Three months £334. 33. 33.5. 34. 33.6. 
33. 32.5, 32. Kerb: Three month* £332. 
31. Tumo-. r: 17.660 tonnee. U.S. 
Spot: 17-22 cents per pound. 

ZINC 


ZINC | 

sum. 

Official 

|+ or 

pum, i+ or 
Unofficial; — t 


£ 

B25-0 1 

£ 

-82 

£ ! £ 
881-3 -20,5 


805-7 : 

-10 

804.3 -18 

Settiem "t 

820 i 

-22 

•— J — 


Silver was fixed 13.35p an ounce 
fower for spot delivery in the London 
bullion market yesterday at 521 p. U.S. 
cent equivalents of the fixing levels 
were: spot B84JSc. down 3.25c: three- 
month 577.05c. dawn 3.4c: six-month 
692.2c. dawn 3.05c; end 12-month 
623.75c. down 2. Sc. The metaf opened 
st 524-&27e (563 -566c) and closed at 
5lO-522p (563-5660). 


Zfno— High Grade OHiCiel/Uneflicial 
prices; Cash am 840-3, pm 837-40- 
Throe months am 836-9. pm 833-9: 
Settlement 843. Morning: Cash ESS. 
three months £808. 7.5. Kerb: Three 
months £806. 7. 8. 9. Afternoon: Three 
months £807. 5. Kerb: Three monthe 
£80*. Z 1. 2 3. A. 5. Turnover: 8.000 
tonnes. U.S. Prime Western; 45-46.78 
C9H13 per pound. 


SILVER Bullion 
per ' fixing 
troy | price 

■f-orj 

1 

LM.E. 

p.m. 

Unoffle'1 

+ or 

Spot '691.00c 

3 months. 537.80p 

0 months. 563.35b 

-153 016.P 
-153: 633.0p 
-14.4- — 

-18 

-163 

18month*582.65p 

-143’ 

— 

... - 


S9 (30) lots of 


Ll/S— Turnover 
10.000 oz. 

Morning: 1st ring three months 642 
41, 40, 40.5; 2nd ring cash 522 three 
months 540. Kerb: Untraded. After- 
noon: 1st ring three months 537.- 2nd 
ring three months 637. 38. 35. Kerb; 
Three months 634. 


NICKEL 


: 1 * I * * 

NICKEL I a-m. i+ or p.m. + or 
j Official ; — [unofficial — t 


Spot 1 4749 60-80 ■ 467085 M25 

5 montfrar 4790-5 .-60 4730-5 |-7M 

s • ! ! 

Nlckef— Morning: Three months 
£4802 4795. Kerb: Three months £4790. 
85. Afternoon: Three months £4730, 
75, 70. GS. 60 . 40. 30. 25. 30. Kerb: 
Three months £4730. 36. 40. Turnover: 
1 .566 tonnes. 


COCOA 

Despits failing to open higher, aa 
due. futures steadied gradually in 
response to hopes of an agreement 
st the cocoa pact talks in Geneva and 
on the strength of the May position 
In New York. Producers and con- 
sumars were quiet, reporta Gill and 
Duffus. 


COCOA 


Yesterday**; 
h ciose mk 


\£ per tonnoj 


jBusineai 

Done 


March— - 

May- 

July 

Sept. — 
Deo. ....... 

Mar. 

May— — 


21442145 
2119 2121 
2103 2108 
vOB&kOBO 
2008-2006 
1998-1999 
1992 2000 


+3l.d 2148-2130 
+ 38jS 2127 3098 
+ 24 6* 2111 208* 
+iflrt 30984075 
+ 26.61 2010-1886 
+ 17.51 2000-1880 
+ 26. O'. — 


Sales: 4,230 (3.918) lots Of 10 tonnes. 
ICCO Indicator prices (U.S. cent* 
per pound). Dally price for March 11: 
89 56 <96,10); five-day evereoe for 
March 12: 96.75 (96.72). 


COFFEE 


Steadier sterling was the major Influ- 
ence behind a gradual decline in 
prices, reports Drexal Burnham 
Lambert. A higher New York opening 
prompted s brief rally but persistent 
trade selling extended the losses 
towards ths cioae. 


_____ nresterd'ysj + or! Business 
COPFEK i Close r — Done 


March 

May 12420-28 

July.. .J2461 62 

Sept $499 90 

Nov. J2490 94 

Jan. ....ZJ2461 65 

Marc h j24QO-BO_ 

Sales: 2^386 (2.929) lota of 6 tonnes 

ICO indicator pnees (U.S. “nts psir 
pound for March 8: Comp, daily 1978 
132.01 (131-15)- 15-day average 130.85 
(131.00). 


! I 

40.5 2392-88 
J — 34.6 246015 
J — 30.02464 SB 
I — 30.02611 64 
— 38.58509-85 
— 16.0 2470 50 
1—30.0- — _ 


COTTON 


LIVERPOOL— Spot and shipment 
salsa amounted to 64 tonitss. Few 
dealings occurerd with only limited 
offtake. Scattered operation* were 
directed towards West African 
qualities. 


INDICES 

FINANCIAL TIMES. . 

Mar. B jMarT-7 jM%l> aaoj Vaaraao 

299.26 (298-51 1 299.62 1300.06 
(Base: July 1 1962 - 100] 

REUTERS 

MarTli] M^nM’th~aao*W«jo 
2026.7 1 203 B.0 20 147 8 j 196 7.8 
(Bass: September 18 1931 — 100) 

MOODY [S 

Mar. 8~|Mar. 7|hPth agoiYaaj-ago 


N/A 


N/A ' — 


(Base: December 31 1331 “ 100) 

DOW JONES 


Dow j Mar. ; Mar. I Month' Year 
Jones a ' 7 | ago | ego 


Spot ill 6,75 117.01] — 

Fut. iI20 .50 12 0.4 4! — 

(Base: December 31 1074 - 100) 


Mar... 
May- 
July- 
Sept.. 
Nov_ 
Jan ... 


115.35 

118.66 

122.20 

98.25 

101.60 

1C8.1Q 


•+ 0.68 


'+0.76 113.70 
0.60- 117.00 

1 +o.bs: — 

+ 0.801 97.85 

+0.50 101.45 1+0.45 
+0.461 104.90 '+0.25 
Business dona — Wheat: March 115.10 
only. May 118.76-8.40. July 122.35-2.00, 
Sept 98.25-7.75, Nov 101.50-1.10. Jan 
105.10-5.06. Saits: 422 Iota of 100 
tonnes. Barley: March 113.50 only. 
May 1174)5-6.85, Sept 97.85-7.60. Nov 
101.30-1.15. Jen 104.90-4.90. Salsa: 91 
lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 1 per cent Mar 
182.25, Apni/May 166. June 166.65, 
July 166.75 transhipment east coast. 
U.S. no 2 soft red winter Mar 160.60, 
April 162. May 162-50. Ju/y 150.25. 
EC French July 110.26-119 df Ires out 
south/west coast. English feed fob Sept 
96 JS sellers east coast. Main: U.S. 
no 3 yellow/French transhipment east 
coast Mar 149. Barley: English teed 
fob Mar 117.50 sellar Boston. Rest un- 
quoted. 

HGCA — locational ex-farm spot 
prices. Other milling wheat: Es*t»m 
111.80. Feed Barley- Eastern 110.80. 
E Mlda 113.10. Scotland 10.30. The 
UK monetary coefficient for the weak 
beginning Monday March IB (based 
on HGCA calculations using four days' 
exchange rates) is expected to remain 
unchnged. 


PIGMEAT 


Prices remained steady in thin con- 
ditions, repo rts CC3T Commodities. 

Yesterdays, Previous] Bus! ness 
Month ; close I close ! done 
p. per kilo (deadweight) 
April-.. I 108.60 I 108.50 [108.60-108 M 
June..-: 106.60 1 106.60 i 108.56 

Aug | ioa.ro 103.10 ■ — 

Oct 108.40 • 10a.<W — 

Now. 109.60 1 109. GO ; — 

Feb 1 100.0 0 I 100.60 I — 

Salas: 7 (3) lots Of 50 carcases. 
3.260 kg. 

POTATOES 

Easier physical* caused futures to 
open lower, with April breaking new 
low ground. A stranger Dutch marlat, 
due to rumoured processor buying far 
the UK market, briefly pushed London 
higher before sailing trimmed levels 
at the cloaa, reports Coley and Harper. 

.Yesterday's Previous (Busines 
Month I close 1 close | Done 

£ per tonne 
April — 48.90 i 43.70 

May 47.00 

Nov 69.80 

Fab 78.20 

Apr i BO .00! 


47.5 0 
69.80 
78.90 

90.50 


4SJ642J0 

47.66-46.80 

76.08 

78.20 

jsumxja 


OIL 

Trading was very thin in 'confused 
and direction)*** markers, .ttymex 
opened unchanged and traded . within 
a narrow rings -.during the roorging. 
In ths petroleum products market gam 
oil opened waelt due to soft IPE 
futures and lack of March end-user 
demand. This trend 'was aggravated by 
the fluctuating Nymex. Heavy fual was 
stable as buyers and sellers awaited 
direction s P atroieum Argue, London. 


spot places 


i grg 

CRUDE OIL— FOB (8 per barrel)— April 

Arab Ug ht [87.65 27.75J — 

Arab Heavy. ,...lBe.06 SBSS f — 

Dubai 27,06-27.16 1+0.10 

Brent Blend _B7.40-87.48| — 

W.T.L (1pm est). — B7.7M7.8O-OJ0 
For cad os (Nigeria) J27.06-25JM*l — 

Urafa. (cif NWQ — J - i — 
PRODUCTS— North West Europe 

“off (I per tonne) 

Premium BasofineJ 847-949 1 — 

Gas Oil [ 248-246 1-2 

Heavy fuel oil — 1 171-174 1 — 


‘March 


GRAINS 

Old crops were steady on lack of 
original offers and good shipper 
demand. May wheat saw heavy trade 
at 3 Sp op before advancing a Dixie 
further. Barley was also steady but 
much quieter. New craps moved higher 
in similar trading and closed at the 
day’s' highs, reports Muirpace. 

WHEAT { BARLEY 

>Yesterd'ys + or Yesterdys+ or 
Mnth } close [ — | close : — 


Petroleum Argus Estimates 


GAS OIL FUTURES 


.Yest* day's, + or i Business 
Month J Close j — ( Done 


I * U.s. I 

per tonne j 

Me rob. ■ 238.00 J— 1.60 

April i 223.50 1—2X6 

May 1 319 J6 — 2.00 . 

June 216.00 1— 1.25! 

July 219.00 i— 1J6> 210 JW 

Aug 1 2 18.00 -a J)0 : 218,00 

Sep - . - 1 


3S7.MS6.7S 
126.0*2* JO 
218.50-19.00 
2iBJHJ.1B.0CI 


+ 039 

+046 


Turnover: 1.665 lots of 100 tonnes. 


RUBBER 

PHYSICALS — - The London market 
openad slightly easier, attracted little 
Interest throughout the day. end closed 
quiet, reports Lewis and Peat-' Closing 
prices (buyers): spot TO.OOp (same}; 
Apnl 75,rep (same): May 76.250 
(same). The Kuala Lumpur fob price 
for RpriJ RSS No 1 was 193.3 (190.5) 
cents ■ kg and for SMB 20 wsa 191.5 
(190.6). 

SOYABEAN MEAL 

The market opened unchanged to 
slightly lower In quiet canaitiona. 
reports T. G. Roddick. Prices remained 
stable aa activity increased. 



Yesterday 

+ Of. 

Business 


close 

— j 

Done 

AprIL 

per tonne 
146.7- I49.D 

1 

-U 

149.0 

June. 

1SB.7-IM.B 

-0.45- 

138.8 

August 

1403-140.4 

-O.tt 

144.5-146.1 

October — H46.R-148.4 

-0.861 

1483 

Dec ... 

1513-1622 

-1.051 

162.0 

Feb 

1683-1673 

— 1.80 

1673 

April-. 

1573-1583 

— l.lDl 



Sales: 260 (9) lota of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
S109.00 (001.00), dawn S5J» (down 
£6.50) a tonen for March-April delivery. 
Whits sugar $130.00. down S2SO. 

There was no follow. through after 
Friday'* sell-ofl and prices recovered 
■bout S3, reports C. Czsmikow. 


No- 0 Y e sT day 1 s 


Business 

Con- j cioae 
tract ' 

| close | 

done 


> par tonne 


May .....! m.s-iii.g: no.B-in n-m+m.c 

Aug 116.8-118.8 ; 116JH 16.2,118^-116.6 

Oct 122.8-125.6 122JI- 122.4 1S6.6 122JI 

Dec HE .0-129.0 128.8 123.6 tSBJI 

Mar 142.8-146.4 1460.-145.6 146.0-14^8 

May 147.6 148.2 147.0- 148.0; IS6.4-H8.D 

Aug I 164.8.166.* | 156.0-1MJ), — 


Sales: "815 05 3) lots of 40 tannu. 


Sales: 2.354 (3,365) lots of 60 tonnes. 

Tate & Lyle delivery price for 
granulated basis sugar wsa £ 208.00 
(£217.00) a tonne (or export. 

International Sugar Agreement — 
(U.S. cenu per pound fab and stowed 
Caribbean parts.) Prices for March 8: 
Daily price 3.69 (3.98); 15-day average 
3.81 (same). 


HEATING OH. was mode- 
rately lower mostly on the 
seasonal dectine of -demand, 
reports HeidoIfT Commodities. 
Copper- open ed - - strong 'on 
currency ttxt traded 

slightly low$? bn the dose on 
trade and dealer sales. Alu- 
minium declined sharply as 
overseas liquidation triggered 
trade selling. Silver lost 
ground as market funda- 
mentals, Le. snpply/demand 
relationships, indicated a 
buildup in stocks as usage 
lagged last year. Gold opened 
strong but lost most of the 
gains going into the close on 
local and professional selling: 
Cotton weakened as recent 
rumours of Soviet purchases 
could not he confirmed and 
arbitrageurs withdrew from 
active trading: Sugar traded 
mixed with light support from 
an oversold position In the 
nearby positions and active 
arbitrage baying. Grains and 
soyabeans moved moderately 
higher on higher currencies 
and local and. professional 
support. Soya oO continued 
strong on relatively tight 
supplies. 

NEW YORK 

ALUMINIUM 40,000 B>. cswta/lb 


COTTON 50.000 Si. cents/lb 


. Close ■> 

Max 

July*"' *4.80 
O 9U» 
Deq, 98.09 

I 66.10 
M*y f 68.47 
July NJBO 


CHICAGO,. 

jjyg- carri*-^g» «wwib 


-66.66 64. 55—65.00 

65J66 «4.80 ,.-05.05 

65-29 6188 65.10 

fil S3SBS 

87.10 67.10 *7.06 


CRUDE 

gallons. 


OIL (LIGHT) 42.000 U.8. 
3/bsrrels • 


Latest High Low. .Prar 
April 27.51 27 JB TUBS 27-7* 

May 2SS0 27-28 28X7 27.14 

June 28.97 20-SZ 2S.67: 2M8 
July 28.50 28.70 28-50 26« 

August MM 26.86 2940 26.56 

Sept 28.48 ~ ' — 

Oct — • — — ; 2*.B* 

Nov 20.40 28.60. 28.50 25.55 

Dec 28.60 — • — 20.66 



Close 

High 

Low 


March 

48.70 

40.25 

49.25 

4935 

April 

49.00 

— 


6030 

toy 

59 AS 

60.06 

49 AO 

60.75 

July 

- 50.30 

5036 

50.50 

51.60 

Sept 

61.15 

51.66 

51.56 

52AS 

Dsc 

62-40 



93.70 

Jen 

6200 



64.10 

March 

53.66 

— 


54 96 

May 

64A6 

— 

— 

65.76 

July 

65.25 

— 

— • 

6636 

COCOA 

10 terms*, s/tannea 



Latest 

High 

Low 

Prsv 

Match 

2140 

2140 

2005 

2075 

toy 

2174. 

2179 

2127 

2106 

July 

2107 

2119 

2098 

2071 

Sept 

2060 

2096 

2066 

2046 

Dsc 

2040 

2045 

2015 

1957 

torch 

2032 

2037 

2020 

1994 

May 

2095 

2050 

2020 

1991 

July 

2040 

— 

— 

1996 

COFFEE 

"C" 37.000 lb. 

osnts/lb 



Close 

High 

Low 

Prev 

March 

14332 

44.75 

4336 

43.76 

May 

14434 

4635 

44.10 

4530 

July 

144.69 

46.65 

44.00 

46.09 

sept 

14330 

44 AO 

42. BO 

43.69 

Dsc 

14130 

4230 

4130 

42-50 

March 

140.75 

41.00- 

40.75 

4039 

Way 

13930 

39.75 

39-50 

39.63 

July 

139.00 

— 

. — 

37.26 


COPPER 25.000 tb. cents /lb 


March 

April 

B4ey 

July 

Sept 

Dec 

Jen 

March 

May 

July 


5946 

59.70 
60.16 
60.80 
01.00 

91.70 
91.90 
«2-40 
62-90 
93.50 


High 

60.45 

61-35 

61.75 

62.16 

62.70 


Low 

58.30 

60.10 

00.55 

*0.90 

61.60 


62.65 SZ-30 

64.65 6440 


6840 

5950 

6058 

40X0 

•1.16 

61-80 

62.00 

62.60 

0356 

83.60 


GOLD 

i 

I 

oz.* 3/troy oz 



Cioae 

High 

• Low 

prev 

March 

299.1 


— 

2573 

April 

280.1 

282.4 

289.1 

2883 

May 

232-2 

2923 

2923 

2903 

June 

2943 

2963 

233,4 

282.7 

August 

23BJ3 

3013 

2983 

2973 

Oct 

3033 

306.7 

303.1 

3023 

Dsc 

3093 

811.0 

3093 

307.7 

Feb 

• 314.fi 

3143 

314.5 

3133 

April 

321.2 

3213 

3233 

3183 

Jun* 

328.1 

— 

— ra. 

3243 

August 

3323 

• • -w* 

ww 

3313 

Oct 

3383 

" — 

— 

3373 

Dec 

3463 


• — 

343.9 

HEATING OIL 42300 U.S. gallona. 

cent* /U.S. gallons 




Latest 

High 

Low 

Prsv 

April 

7330 

74.75 

73-60 

74.14 

May 

71 AO 

72.40 

7130 

71-31 

Jtme 

7030 

71-06 

70.10 

7037 

July . 

7036 

71.00 

703S 

70.73 

August 

70 AS 

7030 

70 AO 

7130 

ORANGE JUICE 

15.000 lb, cents/lb 


Cioae 

High 

Lew 


March 

16636 

6630 

6535 

66.15 

May 

168.05 

68-00 

68.00 

6735 

Sept 

168.90 

69.10 

8836 

6835 

Nov 

16830 

6630 

68.90 

66 AO 

Jan • 

16530 


■ _ 

853 0 

March 

16630 

tow 



6530 

May 

16530 

to. 


65.80 

July 

16530 

— 

— 

06.80 

PLATINUM 50 troy oz. 

3/troy 

oz 


Cioae 

High 


Prev 

March 

2373 

tow 


2363 

April 

2423 

244.0 

240.0 

237.4 

July 

248,1 

246.6 

246.6 

2423 

Oct 

263 3 

2543 

251 .5 

248.0 

Jan 

2803 

261.0 

280.0 

255.0 

April 

288.0 

— 



SILVER, 

6,000 troy oz. 

osnts/troy oz 


Close 

High 



March 

552.B 

668.0 

5483 

8583 

April 

654.7 

570.9 

570.0 

562.1 

May 

6583 

574.6 

SEX.O 

568.0 

July 

6573 

583.6 

662-0 


to 

5773 

5833 

674.0 

565.6 

DSC 

594.1 

6113 

690.0 

6023 

Jan 

699.8 

600.0 

600.0 

909.1 

March 

6W.fi 

627.0 

CT0.0 

6193 

May 

622.4 

629.0 

6253 

631.1 

July 

6343 

6603 

850.0 

6433 

SUGAR 

WORLD 

.. n „ 

112.000 

lb. “ 

cents/lb 






AprtP *4.80 

Jim: • 67.15 67.00 86-96 67-36 

Oc?^*64Jtt **.37 

Dec ".MM*- 65.60 05.37 «.72 J* 

Feb -66.70 6550 65.70 86.76 

April ,?*■ 06.95 ' 06.06 06.85 

UVE H OPS 30. 000fb. ce nts/lb 
CJoSI" 

47-02 
62-22 
July : -63.72 

August' 62-90 
Oct, 48-53 

Die 4890 

Feb , 48.60 

April 40.09 

June 47.57 

MAIZE 6.000 bu iron, cems/56fb-bushel 




High 

LOW 

. Prev 

4730 

48.90 

47 AO 

52.60 

52.07 

62- 85 

64.00 

63.80 

54.15 

63.10 

5232 

6332 

45.62 

48.15 

48.57 

48.17 

48.60' 

4830 

4530 

48.80 

48.76 

46.04 

46.00 

4630 

47.57 

4737 

4736 



Close 

High 

LOW 

Prev 

March 

268.0 

2683 

266.0 

266.0 

Mey 

Z73.0 

2733 

271.6 

271 A 

July 

275.4 

276.0 

774 A 

274.8 

S«pt 

268.0 

289.2 

288.0 

268.4 

Dec 

. 2823 

2833 

282.0 

2823 

March 

270.4 

27X4 

Z70A 

2703 

PORK 

BELLIES 

38.000 

Or, cents/lb 


Close 
March 74^0 

May 74-27 

July 73.95 

August 71.96 

Feb 7230 

March 71.75 

May 72,00 

July 72. SO 


High 

75m. 

76.40 

75.15 

73.15 
72.72 
72.00 
72-00 
72JSO 


Low 
73 AO 
73.95 
73-B5 
71-60 
71.60 
71.60. 
70.50 
71.0 0 
min. 


78.06 

74.90 

74X0 

72-66 

77-47 . 

71.7Eyl. 

7i-oo 

71-50 



May 

July 

Sept 

Oct 

Jen 

March 

May 

July 


Close 

HH* 

Low 

337 

336 

335 

408 

416 

4.07 

439 

438 

' 439 

443 

462 

4A3 

433 

5.06 

433 

536 

5A4 

534 

6.59 

5.72 

539 

635 

5.96 

5.04 


Prev 

3.83 

4.03 

4J2 

4.41 

4.SD 

53S 

B-BZ 

6as 


SOYABEANS 6.00Q bu 
cents/fi Olb-bushei 

Close High 

March 678.8 579,4 

May 5B8L2 SB9A 

July 587A 6894 

August 800,0 601 Jt 

,®*Pt 592A 594.0 

Now 694.6 596.0 

Jen 8084. , 6074) 

March 019A . 618.4 

May 8K.4 — 

SOYABEAN MEAL 100 tana. S/ton , 

^ High . Low - Prev 

Merab - 1283 ' 128^ 1Z7^ 127^ 

Mey . 133.4 133-9 1323 132^ 

July 138.0 139.5': . 138-1 138.4 

AUgiMt 141.7 14241 141.0 141.3 

Sept 143.5 .. 144.0 143-2 ‘ 143.2 

148.0 146.0 148 JS 145 A 

160-0 1B0J 

ij" ■ '163.0 152-0 162.0 

March 157J • . . — , — . IMA 

May 1S8 J — _ 

SOYAB EAN OIL. 80,000 |b. eetrts/lb 

. ®j*aa HWi Low Prev ' 

Jfcm* aj» 30.15 ■ 29.75 29.72 

Nhy JW/ 28-69 28J6 I8.n 

My 27.49 27.76 233S 27.42 

August 26-96 27.15 26 JB 2848 

Eept TS.aO 2840 2646 - 28.36 

Oct 26.80 26S6 25JS0 : 26.80 

Dec • 2440 . 25.15 24.90 • Z4.80 

*4-76 24-96 24.76 24.68 

^ ' 

.. ■ *^8^ W>w .Prev 

March 347.0 • 347 Jt 344.6 ' 34G G 

, ^-6 ; 340.0 - 337 J 

no! Sn SJ 

torch 346.0 2?.0 Sto MA 

raw-8S»1o> 

huiiion 


OTHER MARKETS 


JUTE 

JUTE— Msrcb/April shipment c and f 
Dundee BTC *990. BWC C9B5. 0WO/ 
BTD S966: c and f Antwerp, BTC *990, 
BWC *985. 8WD/BTD *969; ex-lndls 
Merck shipment 40 In 10 oz £31 33. 
40 In 75 oz C72.88; B twills £96A5. 

WOOL FUTURES 

LOUDON NEW ZEALAND CROSS- 
BREDS— Close (in order: bdyer, sailer, 
business) . New Zealand cants per kg. 
Mar 485. 509. 490; Map 604, 60S, 507- 
504: Aug 630. 531, 531-E30: Oct 
633. 534-532; Dec 533. 636, 535-533; 
Jan 535. 537. 637-536: Msr 648. 647. 

546-545; Hay B5Z. SB3. 552: Aua 663. 

666. 865-564. Salas: 139. 

SYDNEY GREASY WOOL-Close (in 
Order: buyer. sellsr, business) . 

Australian cents par kg. Mar 675.5, 
682.0. 580.0-575.0; May 620.0, 624.0, 


urrtradad: July 620X7. 623.0. 621.0420 O- 
0« 602.0. 605.0. u/t: Dec 805.0 TtmS’ 
606.0: Msr 610.0, 614.0, 610.0: May 
615.0k 619.0, 618.0; July 620.0, 640 0 
untraded. Sales: 13. w ' 

PARIS 

SUGAR — (FFr per tonne); May 1340/ 
1342, Aug 1420/1422. On 1475/1+35 

?e«)/1«B /1S80 ‘ 1B3s / ,Bw - May 

CO<MAr—JFPr per 100 kg): March 
2354 .50/2359, May 2321/2323. July 
2255 bid. Sept 2290/2294. Dec 2060 
bid, March 2160 bid. May 2148. bid. 

MEAT 

MEAT COMMISSION— Average let- 
stock prices at representative -markets 
GB— Cattle 95.46p per kg Iw (—0.18). 
G B - Sheep 1&2.04P per kg est UcLf 
(+14J5). GB— Pig* 79.09o per kg |w 
(+0.61). 


g"J^raS“nii«rSS, So iJ°in"o-' 

«SS" •stWjT ■saji.'M 

jmder 100 ib 47a 

50.5 to- 67.0, 120 to 100 lb 419 to 48.0, 

ROTTERDAM.; 

toSSSJi isu war s 

If-**' toy 168«J. July Hig.'S 
northern spring 14 par. cent 

tol/Miir 1 65.. June ibb' 
July 16E_ Aug 165. Sept - 1«S- US' 
northern spring is Mr cent DPn H'i»: 
Apr I I/May ?0 173. 


A 


• t • 










■ r \ C-i- x 
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„ C ?. nfldence “> dollar wanes 


FINANCIAL FUTURES 


SS-SPJE® 

Sff’BSSSfirE 

«5- , wtwjSaS 

whil e th e general intenstr^ 
P^ 11 ^ >ras confused by specula- 

% , wrst«- 

gg^j-d-tawSStS 

The doflar opened weak, before 
SSf™}? arorad DM. 3.36, but 
tten falling again in the afteS 

S2L t 2JS£lS.? t DM 3-3385 coxq- 

Wred with DM 3.4125 on jFHday 

t ®B^r 10 - 205 ° from 

SSL 1 ®*? 2-8470 from 

Tn£jto Mt “* Y238J5 from 


On Bank of England figures 

todex feU to »S . 

STERLING — Tra ding ranee 
the dollar In lSM^&Tis 
February aver- 
?£* LWL Exchange rate index 

Sfc months ago the lode* was 

Sterling benefited from the 
weaker dollar and from a firmer 
tone to oil prices. Lower rates 
on tne London money market led 
to speculation about lower bank 
base rates, but a cut is stm re- 
garded as . un l ike l y given the 
pound’s vulnerability to oil price 
movements. Today's UK money 
* TO ”>ly figures may give further 
'*”»ce, but any thoughts about 


■jtower rates had little impact yes- 
terday, as the pound rose SL25 
cents to fl.06&5-LGB95, closing 
virtually at the day’s peak. Sterl- 
ing also improved to DM 3.6S75 
from DM 3.6275; FFr 1L1475 
from FFr 1L06; SwFr 3.1025 from 
SwFr 3.08; and Y28 2 . 2 5 from 
Y278.75. 

D-MABK - Trading range 
against the dollar In 1984-85 is 

3.4510 to £5535. February aver- 
age 34008. Exchange rate index 

The D-mark improved against 
1184 against J2LS ■ six months 
ago. 

the dollar in fairly active Frank- 
furt trading. The UJS. currency 
fell to DM 345 from DU 34955. 
following a favourable reaction 
to elections held in West 
Germany at the weekend, and 


EMS EUROPEAN 

CURRENCY UNIT RATES 


’ fed 

Currency 

amount* 

% change 
from 

% change 

Divergence 
. limit % 


rates 

March 11 

■ rate 

divergence 

Belgian Franc ... 
Danish Krona — 
German D-Meric 
French Franc „ 
Dutch □ under— 

Irish Pont 

Italian Lira — 

448008 

8.14104 

U*M4 

B.&74S6 

2.52996 

0.72509 

1403.49 

44.7299 

7.9*735 

2.22441 

6.79572 

2S1678 

0.714373 

1387.03 

1 1 1 1 1 j i 

7* -• P •* ON O 

+ ILZ7 
-1.73 
-0.13 
-044 
+0.29 
-0.91 
-1.17 

±TI-5522 

±1.6419 

±1.1476 

arl-3889 

±1£171 

±1.6703 

±4^410 


changing prospects for both XJ.S 
and German interest rates. Specu- 
lation that U.S. rates will not 
rise, while Frankfurt call money 
has recently traded above the 
current Lombard rate of 6 per 
cent, helped support the D-mark. 
Dealers were also concerned that 
U.S. economic growth may be 
slowing, coming more into line 
with the anticipated growth rate 
of 2J per cent for West German 
gross national product in 1985. 
The Bundesbank was not seen 
on the open market yesterday, 
and did not intervene wben the 
dollar was fixed at DM 34620, 
compared with DM 3.4200 on 
Friday. 

STERLING EXCHANGE BATE 

INDEX 

(Bank of England) 

March U Previous 

840 am 714 704 

940 am 714 70.9 

10.80 am 71.4 704 

11.00 am ..... 71.4 71.0 

Noon 71.4 714 

140 pm 71.4 714 

240 pm 71,4 71JL 

340 pm 7L4 714 

440 pm 714 71 J. 

New York rates 


March II 


Prev. ctoae 


Changes art For Ecu. therefore paeitfve change danotn a 
weak currency. Adjustment calculated by . Financial Tlmaa. 

POUND SPOT— FORWARD AGAINST POUND 


£ Boot ||l.0857-l .0807 >081.071 5-1J) 730 
II month 0,49-O.47pm (0.4* 0.44pm 
Bmonthal.04-l.00pm l.oe-l.Odpm 
12 month ail .SO- I.ISpm 'l.40-I.3Zpm 1 
Forward premiums and discounts apply 
to tin U.S. dollar. 


Day's 

March 11 spread 

U.S. 1 .0706.1 JKKX) 
Canada UiaBOSJSVIS 
NatWnd. A0S9O412 
Belgium 72.80-7a.T7 
Denmark 1245T-T3.033 
Ireland 1.1028-1. 1888 
3.02-3-54^ 
T93V302*. 

201 PtSmu 
2257V2Z35 
10JB-1048 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Cloiao 


Oqo month 


W. Gw. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

’Japan 

Austria 

Switz. 


1.0685-111686 
1.5075-1-5125 
4.11-4.12 • 

734)5-73.15 
12S6-1Z46 
1.1 060-1.1070 
3-63V3-S4V 
20QV20V. . 

201-201*, 

2273-22.75 

10-44-1045 

71‘ 55^11®, 41.1dVH.1Bb V*3?tc pm 

W-iOJW, 10.36-10.37 ivlWin 

2* 1 V-WW, 2-14y pm 

2fi -25-25.60 2S4B4SSS ITVICWo pm 

3.06^-3.10^ 3.09V3-10* • 


% 

P-a- 


Three 

months 


% 

P-0. 


0.50-0 -47c pro 644 1-02-0.07 pm 3.65 

0434460 pin 3.10 0.89«i58 pm 1.66 

ZV3P«cpn> 0.7* 5V54 pm 643 

24-19c pm 3. 53 49-40 pm 244 

2VTV>re pm 2.19 eV&apm 1.89 

O-CMp pm-O.IScBs —0-48 .02pm- 43d* -0.10 


11 


Day's 

spread 


Ctosa 


Ons month 


% 

P-a- 


Thro* 

months 


% 


aWWpm 
120460b <Ks 
20 c pm-par 

p*r-3Ilr* dls 
Vr \ o r * pm 


626 OVE'i pm ~ 6.57 
—1637. 440-131 Ods -1737 

0.80 

-0.79 7-12 da -1.87 
. 129 2-1 pm 037 

3 43 BV47, pm 1.93 

- 1-52 prJ, ds —0.17 

747 *V44p® 64S 

748 42v3^iPm 646 

9.19 Prft pm 733 


UKt 

Iralandt 

Canada 

Nothlnd. 

Belgium 

Danmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca - 

Swsdan 

Japan 

Austria 

Switz. 


13705-1.0900 

03195-03345 

13900-13832 

3.7760-33300 

57.05-68.10 


13685-1.0686 

03325-03345 

13800-13820 

3.77053.7775 

6735-6736 


ItarrlZ-Wi 11321*1138 


BoHiiMi rata It for convertible franca. Financial franc 73-80-73 .90- 
Six-month forward dollar 1-23-1.1 Bo pm- 12- month 135-1 -10c pm. 

OTHER CURRENCIES 


534 1.023.97 pm 3.65 
G.B3 1.16336pm 4.37 

-230 0.72-0.77 d* -2.14 
1.68 1.83-1.79 pm 131 
-1.78 25-27 ds —134 
-336 4\SU dm -1.67 
238 2-52-2. 47pm 237 
— /LB2 600-1400ds -21.46 
-434 166.100 da -332 
538 2B-28\ ds -631 
—4.0® 8WH ds 3.5 4 
-2.10 4.70-5-OOdlS -130 
-4.72 9\-m ds -4.10 
2.48 138-133 pm 238 
2.42 16-13 pm 2.37 
3.57 236-230 pm 3.5* 
t UK and Inland are quoted in U.S. currency. Forward premiums and 
discounts apply To tha U.S. dollar and not to the Individual currency. 
Belgian rata Is for convert! hi* francs. Financial franc 67.75-67-65. 


33326-33SXI 

1B4V187*, 

184.70-18732 

2087-21131, 

BJSBUSJtSU 

103D-10.34*, 

032>ir8.ei*i 

259.00360.45 

23.4423.79 


33380-33390 
184 Vi 86 
105,60-186.70 
2007-2068 
9.B0US.60U 


0.60-4.470 pm 
030-0. 40c pm 
034-037c dte 
034-031e pm 
BVIOhc dis 
3 -SUare cfls 
0.83-0.78pf pm 

200 -SOOc dis 
7030c dis 
BV-IOlire dis 
3*r4ore dte 


102DV1025\ 1.75-1 35c ds 
9.B3-9.53*, 3 T_ 4 r <|a 

259.10-269-21 0.56-0 32y pm 
2334-23.40 54*afir pm 
23406-23475 038332c pm 


CURRENCY MOVEMENTS CURRENCY RATES 


r. 11 


Argentina Peso- 311.7631233 
Australia Dollar. 13400-13440 
Brazil Cruzeiro,.. 43313366 
Finland Markka. 73260-7.6460 
Oraak Omduna. 151.67-lS4.73 
HongKong Dollar 8.448B 33605 

JranRtal.._ 102.80* 

KuwaKlHnartKD). 03310-03325 
Luxamboura F*-} 73.05-73.iS 
Malaysia Dollar J 83075-2.8160 
KewZealandDIrJ 33600-83100 
Saudi Arab Rival! *3115-33175 
Singapore DoUar 3.44708.4660 
XtnAMomn Rand U6083.Z7S0 
UAE. Dirham. *378033830 


887.74 38736 Austria. __ 
13830-1.4880 Salfllum^. 

3397-4,017 CrenmartC — 

636403.9660 Francre — 
14032-143.67 Ocrmany. 
73080-73040 Italy. 

9630- [Japan. 


030630 0.38646 Noth* rt*nd* — 

673637.35 Momi«y.. 

8388033670 Portua*! 

2.0940 8.1870 Spain. 


3.6100 3.6130 :*wadon_ 


SJM00-8366D Switzerland 

2.994013980 .United State* 
03780-3 3RD {Yugoalavla — 


£ 

Note Rataa 


20308030 
73.15-73.65 
1836-1 S.01 
11.01-11.13 
-5.61-3.64 
8840-8860 
878-288 
4.08-4.18 
1038-10.42 
194-806 
196-8091* 
1034-10.34 
337-3.10 
.137-136 
867-886 


Mar. 11 

Bank of 
England 
Index 

Morgan 
Guaranty 
Change % 


71.6 

-18.0 

U.8. dollar. 

153.8 

+ 38J 


8874 

-6.9 

Austrian schining. 

108.fi 

+ Z.B 


87^ 

— 10J> 


75JS 

-6.1 

Deutsche^nark — 

138.6 

+ 6X1 

Swiss frano- — 

138.1 

+5.5 

Guilder - 

was 

+2.5 


62.9 

— Z6J5 


4S.3 

—15^ 

Yen- 

155.7 

+ 11.5 

Morgan Guaranty 

changes: 

average 


Mar. 11 


1880-1982=100. Bank of England indue 
(base, svarago 1975 =*100). 


Sterling— 

U3.0 

Canadian S..| 
Austria Sch. 
Belpian Fr_ 
Danish Kr^- 
Dmark...- — 
Guild ar— — 
Franch Fr^-I 

Lira. 

Yon— — 
Norway Kr._ 
Span’h P 
Swedish K-. 
Swiss Fr — . 
Greek Drch 
Irish Punt...J 


Bank 

rate 


Special 

Drawing 

Rights 


— 0.886276 

8 10306298 
11.87 

41* 1 22.6096 
11 .64.5868 
7 >11.4646 

41# 1331506 
Big |3.63248 
91# 339016 
151# j NlA 
B 


European 

Currency 

Unit 


0.618320 
0.662884 
0.922809 
15.6285 
44.7299 
7.94735 
832441 
2.51678 
6.79978 
! 1387.05 


'249.401 178.118 

a 9.18997 > 6.37887 
— 1177366 1 183.840 
6 >9.13020 1 6.38457 
4 3.74121 i 1.89589 
801# 135.759 (93.8703 
1834 -133160 1 0.714373 


•Selling 

EXCHANGE CROSS RATES 


* CS/SDR rare for March 8: 133120. 


••jffia* 1 .' "'1 

pwuKt 8 tMh>a| 

| 4 L 8 . Denar Deqtaobem AXpaitese Yan, 

FranodFranc.Ssvtea Frano ] 

1 * Dutch fU’IM* 

Kalian Lira : 

I 

1 

X 

— —lewral ■teHnar’^ ' 
'IIAIMIW 

!^'V 1 . '- 
.■ oun« ■ 

— * 088 -^ 

I"- "I* “ ’ 1 

' 6 . 6*8 
' .ft. 3 X 0 v. 

- 888 JF- 
859 Jt 

21.16 

ML 81 - 

! ~SJ OS “ i 
-ft 847 ; - | 

4.115 j 
* 3.777 ' 

2274 . f 
2088 . 

IJS 10 j 

1.387 j 

73.10 
■ 67.30 - 

-.'DMtMhmNkiv- . 

f Aapnnes* Yon 1,000 

:ti S 3 S.:rr 

. -•i OuSBB , ^ ! 
-i ZJBSG ..-] 

- 1 > 

| ULB 9 - 

[ nj» . { 
|: 1000 .' | 

3.068 - j 
39.80 ■ | 

- ms - 
I 10199 i 

1031 I 
' 1458 | 

6250 ; 

■- 8097 .' I 

i 0.415 

1 8.350 

j 20.10 

[ 259.0 

t French Frano 10 . 

SwVs* Frano . 

■ 0897 ' 1 

4 X 388 - 1 

0.977 

0 JS 1 

3 JJ 63 

1.178 

853 Jt 
BO £8 

10 . 

| 3.593 

2 . 7 B* 

1 . 

5.691 ! 

1.326 j 

2040 . j 
733 JJ | 

U 55 
| 0.487 

6558 

23.56 

Dutch Glider 

Italian Lira lOOO 

I 1X843 

J 0440 

! 0 J 165 

| 0.479 

OJ 984 

1.600 

- 68.59 j 

124 vl 

8.709 

4,908 

0.754 

1.364 

1 3 L j 

! 1,810 f 

558.6 

1000 . 

l CL 367 

1 0.664 

17.76 . 
38.15 

Canadian Pottar 
Befgiaa Frano 100 

0^68 

1 U 568 

( 0.781 

l 1.480 

1 8.409 

1 4 J 976 

18 ft 8 

886.1 

1 7.388 

1 16 J» 

22155 

4 X 54 

i 2.725 i 
i 5.822 1 

1506 . 

3111 . 

1 1 . I 

! 2.066 1 

I 48.41 

' 100 . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Mar. 21 

Sterling 

U.S. 

Dollar 

Onsdian 

Dollar 

Dutoh 

Guilder 

Swiss 

Franc 

D-mark 

French 

Ftanc 

Italian 

ura 

Belgian Franc 
Conv. Fin. 

Yen 

Danish 

Krone 

•bortrterm— 

7 day's notice — 

l+A-14* 

141+.14S* 

13W-I4+ 

iBA-iS* 

12iV12fi 

tat 

W»-8Tb 

lOSs-lOH 

I (We- 105, 
ltMfl-lOTg 

7U-7B0 

*t!2 

Sk 

10S8-1DS* 

lOls-lCH, 

XOtt-lOli 

ntns 

18-1814 

1514.144 

135,. 145, 

14i B .14S» 

145b-14?b 

Z5-Z5da 

255,-164 

104-104 i 104 104 
loae-ios® 1 304-105, 

104-105, ( lOSs-104 

64-6.V 

pis 

124 - 1 M 

184-13 

114-184 

Three months— 


iSiiS 

78^715 


ioa,- 2 i 

ii^ii^ 


11-Ills 

or* year — — — 

iau-1241 

lOSa-lOt* 

19t%-195s 

Ik-71* 








..... «. -m. j- Sbioanorel: Short-term S^-Vb par cent: aevon oaya a-a-on por gh«g odd nonia k-. “■■■■ 

- dot cMtompar 10V10V per earn. Long-term Eurodollars: two yaars 11VM per canc three yeais 11V12H per cent: tour years 12*«- 

^ rShorr-iam, "rare* are call far U.S. dcHare and Japane« yen: cwhera two day.' notice. 
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between a high of 164 PW cen t 
and a low of 14 per cent. 

The Bulk of England forecast 
a shortage of around £560m with 
factors affecting the market 
including nnamHng assistance 
and a take up of Treasury bills 
together draining fSOlm and the 
unw indin g of previous sale and 
repurchase agreements a further 
£S75m. In addition banks 
brought forward balance £100m 
below target. These were partly 
offset by Exchequer transactions 
which added £425m and a fall in 
the note circulation of £310m. 

MONEY RATES 


Maucft 31 


Interest rates fell In' London 
yesterday as sterling reacted 
favourably to a fall in the TJ.S. 
dollar. This gave rise to increased 
optimism over the possibility of 
a cut in clearing bank twse ntw 
to coincide with next weeks _UJv 
Budget However some sectors 
of the market were more 
cautious, suggesting that crfl 
prices may decline over the next 
few months and so put e®***™®** 
pressure on steriing. In adguon 
it would appear to be ill advised 

UK clearing tanks 
leading rate 14 per cent 

since Jan uary 2S 

to assume that the dollar had owmigM--” 
no further upward WtentiaL oo.n«uW — 

Initial reaction to the Bank of T^ree month* - 

S5K£Jf5fLS-gj ar-a a 

MSSft'MStWfcS LONDON MONET RATES 

SSSP-K-’K^SS 

market, and many bouses did not 

B3wwa£?S 

S5ht totorS ffloney traded 


To help alleviate the shortage 
the Bank offered an early round 
of assistance but this did not 
result in any help being given. 
The forecast was later revised to 
a shortage of around £8Wm and 
the Bank gave assistance in the 
morning of £25£m - comprising 
purchases of £5m of eligible bank 
bills in band 1 (up to 14 days) 
at 13} per cent and sale and re- 
purchase agreements on £147m of 
bills at 13} per cent; for resale 
in equal amounts on April 1 and 
April 4. 

The forecast was further 


revised to a shortage of around 
£6S0m, before taking into 
account the early help and the 
Bank gave additional assistance 
of £l84m in the afternoon, com- 
prising purchases of £22m of 
eligible bank bills in band 1 at 
13} per cent and £46m in band 
2 (15-33 days) at 13} per cent It 
also arranged sale and 
repurchase agreements on £116m 
of bills at 13} per cent, unwind- 
ing in equal amounts on April 1 
and April 4. Late assistance 
came to £130m, making a total of 
£5l6m. 



Frankfort 

Paris 

Zurich 

Amsfdam 

Tokyo ) Milan | Brussels 

Dublin 

6.00-6.10 

6.30-6.60 

6.50-6.50 

6.488.66 

6.70-6JW 

60 

10«3W 

lOw-lOH 

iO+t-10H 

lOH-lOff 

104 

8B«.S5fl ' 

OrVSft 

55,-57s 

7 39-712 
74-739 

lOe 

BT» 

6.54375 

6.53186 

634575 

164-164 

:55,161b 

16-164 

7.70 

10B8-107g 

10 T |-114 

11-114 

1456-1458 

144-145, 

144-143, 

144-144 

144-144 


Discount Houses Deposit and Bill Rates 


Sterling 

Certificate 

Interbank 

Local 

Authority 

deposits 

Company 

Depotits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Sell) 

Fine 

Trade 

(Buy 

I4lf4 

M 

I2fi*-124 

184-12 4 

18 A-I 2 rir 

14-164 

141J-144 

13^-244 

1358-13+* 

134-134 

194-124 

144 

141b- 14 4 

14^144 

1*4 

134 

104 

124 

344 

144-144 

144-14* 

137a 

134 

1+144 

137^14 

134 

134 

13 

134 

134 

134 

1 1 1 ‘sag 1 1 1 

1 1 1 1 

ill 

144 

13$ 

lW* 


FT LONDON 
INTERBANK FIXING 


(XL00fl.m. March U) 

month. U.S. dottara 


DM 8 BUB 


offer 9 6/M 


I months U A. 

offer BiSf'C 



Looal Auth- 

“TSS 1 ” 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

* Cert 
of 

Deposits 

SDR 

Linked 

Deposits 

ECU <7 
Linked 
Deposits 

One montt«— 
Two months — 
Three mwitna™ 
Six months-— 

Nine months— - 
One year - — 
Two years -- -- 
Three years—- 
Four years—- 
Five yeara— — J 

144-144 

144-14 

lS1,-i34 

134-13 

13ts-lS7a 

18*4-124 

U4 

12 

221< 

114 

lS4 

}I4 

«* 

a.e- 8.7 

B.76-8.B& 
9.0-9. 1 
9,65-9.75 
BJ-10.1 
10.5-10.5 

IHI 1 ! 1 1 1 1 

104-lOiV I 
10ft-104 

10A-204J 

1OA-104 1 . 

10ii-104 ; 



ora Tha 

tha near*®! ona ~ 
i and oHer^ raw* 

by iha market « 

" at ii era each 

Sank o* * o*Y°' 
nqufl National# da 
luaranty Trust. 


HmsE'bS# cSniftna ^SSnfc* l Fhiilre*"*^tor **nsn^ta3 

KS i?r£s?nflf saw 

Trasaury Bllisi Avereg* Wnd j- noo .000 and ne Wd under 

svsu: av. — ™ - 

6 S ssfirJSSi s — 8 ■*' “ at - 


Prlma rare 1Q*a 

Broker loan rare 04 

Fed funds B4 

Fad fund, m mtervatlon ... — 

Treasury Gib 

Oa a month ...... — ......... 7.05 

Two month 8J5 

Threa month ............ 8.47 

Six month 8.78 

Treasury Bondi 

One year 831 

Two year S94* 

Threa jwf S8\ 

Four year — SS4z 

Five year 99»i> 

Seven year 994 

10 year B74z 

30 year — 964* 


Firmer trend 


Prices were mostly firmer in 
the London International Finan- 
cial Futures Exchange yesterday, 
following a weaker dollar and a 
fall in U.S. and UK cash rates. 
Sterling based Instruments also 
took heart from renewed 

optimism over the possibility of 
a cut in UK clearing bank base 
rates ahead of next week’s 
Budget, and sterling's improve- 
ment. 

Much of the day's movement 
took place in early trading with 
most prices confined to a fairly 
narrow range thereafter. The 
long gilt for June delivery 
opened at 105-23, up from 
Friday's settlement of 105-02 and 
touched a high of 105 25 before 
finishing at 105-19. Three-month 

LONDON 


sterling deposits for the same 
month rose to a high of 88.49 
from an opening of S7.9S and 
finished at 88.47 up from 87.76 
previously. 

Euro-doll ar prices were 
buoyed by a corresponding fall 
in cash prices including a 
decline in the overnight Federal 
funds rate to 8} per cent. Open- 
ing levels were influenced by 
rises in Chicago on Friday and 
also by recent sharp fall* as 
renewed demand developed at 
lower levels. However, the 
firmer trend was not sustained 
and the June price slipped back 
to finish at 89.49, down from a 
high of 89.59 and an opening 
level of 89.56 but still up from 
Friday's close of 89.33. 


THREE-MONTH EURODOLLAR Sim 
points of 100 % 


March 90.72 90-72 90.62 90.42 

Jim *9.49 89.59 gg.48 B933 

Sept 88.53 89.03 88.82 88.79 

Dec 88.57 88.70 88.57 88 A3 

March B8JT1 — _ 88.15 

E*t volume 6.770 (8,755) 

Previous day's open Int IS. 188 (15.675) 

THREE-MONTH 

STERLING 000.000 

points 

of 100 % 




Close 

High 

Low 

Prev 

March 

88.01 

88.22 

86.48 

88.17 

June 

88.47 

88.49 

87-83 

87.76 

S*pt 

8838 

89.10 

88.90 

88.63 

Doc 

8835 

89.10 

ARK 

88.53 

March 

88.72 




88 AO 

Est volume 2.516 (1.542) 


Previous day's 

open fan 

6.440 

(6^29) 

20-YEAR 12% 

NOTIONAL GILT 


£50,000 32nds 

of 100% 




Close 

High 

Low 

Prev 

March 

104-30 

104-31 

104-28 

104-10 

June 

106-19 

105-25 

105-12 

106-02 

Sept 

100-28 



108-03 

Dec 

103-07 

— 


107-15 

March 

107-28 




107-04 

Eat volume 3.468 (3,100) 


Previous day's 

open int 4,686 

(1.040) 

Bast* quote (clean cash price of W/. 

Treasury 2003 

toss equivalent price of 

near 

futures 

contract] 

-B 

to pm 

(32nds> 




STERLING £26,000 S per £ 


Close 

High 

Low 

Prev 

March 

1.0739 

1.0800 

1.07B7 

1.0679 

June 

1.0750 

1.0750 

1.0670 

1-0579 

Sept 

1.0725 

1-0725 

1-0695 

1.0649 

Est volume 238 (311) 



Previous day's 

open int 2^89 

(2^55) 

DEUTSCHE MARKS DM 

125,000 


S per 

DM 





Close 

High 

Low 

Prev 

March 

0-2978 

0.2383 

032968 

0.2946 

June 

0-3007 

0-3007 

0.2993 

0-2369 

Sept 

0.3034 

— 


0.2907 

Est volume 65 

(46) 



Previous day's 

open int 268 (289) 

SWISS FRANCS SwFr 

125,000 


S per 

SwFr 





Close 

High 

Lrw 

Prey 

March 

0-3495 

Q-34S8 

0JM96 

0-3484 

Juno 

0-3527 

0.3527 

0J519 

0-3498 

Est volume 2 (nil) 



Previous day's 

open fait 

137 (137) 

JAPANESE YEN Y123m 

$ par 

Y100 


Close 

High 

Low 

Prev 

March 

0.38S1 



0.3827 

Jims 

0.3884 


— 

a^ass 

Est volume nil 

(21) 



Previous day's 

open Int 204 (211) 

FT-SE 

100 INDEX 



£25 per tun Index point 




Close 

High 

Low 

Prev 

March 

128.75 

129.10 

128-50 

1Z7.S5 

June 

129.10 

129 SO 

129.10 

128-45 


U^. TREASURY BONDS 6% $100,000 
S2nds Of 100% 


Cloee 

High 

Low 


March 

69-25 

63-28 

69-15 

85-13 

June 68-25 69-01 

Est volume 1.283 (1,919) 

08-23 

68-16 

Previous day's 

CHICAGO 

open Int 2^88 

(2.423) 

U.S. TREASURY BONDS 
SI 00,000 32nds of 100% 

(CBT) 

0% 


Latest 

High 

Low 

Prev 

March 

69-21 

70-02 

69-20 

68-2# 

June 

68-22 

6SMJZ 

68-29 

68-28 

Sept 

07-29 

68-08 

67-27 

68-01 

Deo 

67-08 

57-17 

67-08 

07-12 

March 

66-23 

07-00 

06-23 

66-27 

June 


66-19 

60-00 

60-13 

Sept 

— 

-re— 


60-01 

Dec 

— 

— 


6S-23 

March 


— 

_ 

as -14 

June 

— 

— 

— 

65-07 


U.S. TREASURY BILLS { IMM I STor 
points of 100 * 4 . 



Latest 

High 

Low 

Prev 

March 

91 M 

81-58 

91.51 

91^7 

Jim* 

90.82 

8059 

90.81 

99.78 

Sept 

re_ 

80.44 

90.36 

90 Jt 

Dec 

90.06 

90.10 

90.06 

90 J00 

March 

— 

89£6 

89.79 

89.73 

June 

— 

89.63 

89.90 

89^5 

Sept 

— 

69.40 

89.44 

89 M 

Deo 

— 

89.31 

89.31 

89.25 

CERT. 

DEPOSIT (IMM) 

Sim points 

of 100% 





Latest 

High 

Low 


March 

90.69 

91 JO 

90.94 

90.87 

June 

89-86 

B9JB 

89.85 

89 £3 

Sept 

— 

69.40 

89.33 

89.28 

Dec 

88-90 

89.00 

SOM 

8888 

TWEE-MONTH 

EURODOLLAR (RUM) 

Sim points of 

100% 




Latest 

High 

Low 

Prev 

March 

SO. 65 

90 JO 

90-52 

90.45 

June 

69.48 

89 JO 

89^5 

89.43 

Sept 

68-92 

89.00 

88.91 

88 £0 

Deo 

88.66 

88.81 

B8.64 

8848 

March 

— 

88.34 

8SL28 

68-21 

June 

88.10 

88.15 

88.08 

88.00 

Sept 

87.89 

87-92 

87^7 

87.7B 


STERLING (IMM) Sa per £ 



Latest 

High 

Low 

Prev 

March 

1.0860 

1J)906 

1.0790 

1.0660 

June 

1.0775 

1.0820 

1-0095 

1.0655 

Sept 

1.0770 

1.0785 

1.0680 

1,0635 

Dae 

13)760 

1.0700 

1.0705 

1.0525 

March 

“ 

1.0680 

1.0080 

1JOOO 


GNMA (C8T) 8% $100,000 32nds 
of 100% 


Sept 129.45 — — 128.65 

Eat voluma 234 (190) 

Previous day's open int 1.629 ((1.646) 



Latest 

High 

Law 

Prev 

Match 

69-27 

09-30 

63- ZS 

69-27 1 

June 

68-31 

69-01 

68-28 

09-00 1 

Sept 

— 

68-08 

68-00 

08-08 

DSC 


67-20 

67-18 

67-20 

March 


— 

— 

— 

Juno 

_ 

6 Ml 

60-15 

66-17 

Sept 

— 

— 

— 

66-02 




Dior | 





Send this advertisement 
attached to your 
company letterhead 
for a free, design 
incorporating your logo. 


• Key Rings 

• Caff Links 

• Paperweights 

• Enamel Badges 
0 Medals 


Promotional Gif ts 

Manhattan-Windsor -§§- 

STEWARD ST, BIRMINGHAM. BIS 7 AF. ENGLAND. TELEX: 33*633 
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TODAY S KEY COMPANY RATE 






3 MONTHS FIXED TERM 

Minimum £10,000 



Call the HFC Gty Desk daily for up to the 
minute details of all oiff- deposit rates. We 
offer fixed terms from 7 days upwards. 
Alternatively, call your local HFC Trust & 
Savings brandi. We've 185 nationwide. 

01-248 0580 

CAUL THE HFC CITY DESK NOW 

LkmiedDapai>iE*inglraiitutionund« the fenkfig Act 1979 
Amerabtif of tfw Household tmeiBKioiul Croup. KtortchiitewaeoOflOtei. 



WORLD VALUE OF THE POUND 


The table betovr gives the latest available rate of exchange for the 
pound against various currencies on March U» 1W5. In some rases 
rate is nominal. Market rates are tire average of buying and selling rates 
except where they are shown to be otherwise, m some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations (A) approximate rate* no direct quotation available* 
(F) free rate; (P) based on UJS. dollar parities and going sterling-doltar 
rates; (T) tourist rate; (Bat) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) cemmerda) rate; (eh) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; (nc) non co mm erc ia l rate; (nom) 
nominal; (o) official rate; ( 4 ) seffiog rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan Afghani 

Albania- l£k 

j French Prana 

Andorra ■ — t Spanish Peseta- 

Angola Kwanza.. 

Antigua- E. Caribbean 5 

Argentina. — ■ New Peso 

Australia. — Australian * 

Austria Schilling 

Azores. Portuga'sa Escudo 

Bahama* Ba. Dollar 

Bahrain Dinar 

Balearic Isles 8pa Peseta 

Bangladesh- X ak ? 

Barbados Barbados * 

Belgium. - B. Franc 

Franc 

B5SSi===SttRMM. 

Bolivia- Bolivian Paso 

Burklno Faso CJ^A- Franc 

Brit. Virgin tales.-. U.S. S 

Brunei Brunei 8 

Bulgaria |£v 

Burma. nyat 

Burundi. Burundi Franc 

Cameroon — ... G.FJL Franc 

cSnada-7. Canadian * 

Canary Islands Spanish Potato . 

Ope Verds Is Capa V. Esoudo 

Cayman Islands.— gay. le- * 

Cent. Air. Republic C.F.A. Frano 

Chad O.FJL Franc 

Chile Chilean Peso 

China.. 5 e "'SL n “ Yuan 

Colombia.. CoL Peso 

Comoro Islands-- .. g-F-Ai Ptano 
Congo (BrazanrlHoj- O.FJL Franc 

Costa Rica. - gokm 

Cuba - Cuban Peso 

Cyprus Cyprus £ 

Czechoslovakia — Koruna 

Denmark. Danish Kroner 

Djibouti— Djibouti Franc 

Dominica - E. Caribbean * 

Dominican Repub. Dominican Peso 

Ecuador— Sucre 

Egypt. Egyptian £ 

El Salvador Colon 

Eauatorlal Guinea. Ekuele 

Ethiopia. - Ethoplan Birr 

Falkland Islands... Falkland Is. £ 

Faroe Islands- Danish Kroner 

FIJI Island* - Fiji * 

Finland - Markka 

France - French Franc 

French cty in Af_ C-FJL Franc 

French Guiana. Local Franc 

French Pacific is- C.F.P. Franc 

Gabon C.FJL Franc 

Gambia - Dalasi 

Germany (East}-... Osbnark 
Germany (West)-.. Deutsche Mark-... 

Ghana Cedi 

Gibraltar Gibraltar £ 

Greece Drachma 


99.00 
10.3344 

(At 5.70 
11.3475 
2D1.25 
(CM I 31.6180 
8.92 
312.045 
1.0420 
85.50 
803.50 
1.0860 
0.4060 
801.26 
98.15 
8.1188 
lom) 73.10 
lfm> 73.85 
2.1600 
557.3760 
1.0090 

14.00 

(11)48, 600 .09 
1.9200 
657.3760 
4,343.5 
1.0890 
2.4515 
3. 1583 
0-8571 
139.76 

557.3750 
1.8100 

201.86 

964114 

0.901B 

867.3750 
557.3150 
156.86 
3.0540 

(FI 128.40 
557.5750 

567.3750 

(U) 58.06 
0.9820 

av*a5 

i (com) 7.91 
3 TUG 18.84 
(1S-4&9) 
18.9860 

180.0 
8312 

Jim 1.0890 
(3.6070 (7) 
j (O) 72.82 
1 (F) 130,62 
( 0.0960(14) 

1 1.2960 (Bj 
1)0)2.7140 
tin 4.39 

657.37501 

2.1660 

1.0 

12.9650 

I. 8954 
7.6350 

II. 1473 
857.5750 
11.1478 

190.0 
687.3750 

8.00 
3.657S 
3.6373 
83.85 
1.0 

163.80 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland ....... 

Granada 

Guadeloupe. — 

Guam- — 

Guatemala 

Guinea 

Guinea-Bissau — 
Guyana — 

KaW 

Honduras 

Hong Kong 


. Danish Kroner 

- E. Caribbean t 
, Looal Franc 

- U.8.0 

. Quetzal 
■ Syll 
. Paso 

. Guyanese S 

.Gourde 
. Lempira 
> H.K. V 


Hungary - Forint 


Iceland - 

India 

Indonesia - — . 
Iran — 


Iraq-- - — 

Irish Republic.— 


Israel — 

Italy 

Ivory Coast 


Jamaica ... 

Japan 

Jordan — 


. L Krona 
. Ind. Rupee 
■ Rupiah 
-Rial 

. Iraqi Dinar 
. Irish £ 

. Shekel 

-lira 

. C.FA Franc 

. Jamaica Dollar 
. Yen 

. Jordanian Dinar 


Kampuchea.— Mel 

Kenya- — - Kenya Shilling 

Kiribati Australian f 

Korea I Nth)- Won 

Korea (8th) Won 

Kuwait — Kuwaiti Dinar 

Laos. — New Kip 

Lebanon. Lebanese £ 

Lesotho.. — Malutl 

Liberia UberLan * 

Libya. — Libyan Dinar 

Liechtenstein—. — Swiss Franc 
Luxembourg Lux Franc 

Macao-.--— — — — Pataca 

Madeira. Portug’se Escudo 

Malagasy RepubQp MG Franc 

Malawi - Kwacha 

Malaysia. — Ringgit 

M a) dive Islands — Rufiyaa 
Mol/ Republic ...... CLFJL Franc 

Malta Maltese £ 

Martinique Local Franc 

Mauritania — — Ouguiya 

Mauritius — M. Rupee 

Mexico Mexican paste 

Miquelon Local Frano 

Monaco French Frano 

Mongolia. TUrgrik 

Montserrat - E. Caribbean* 

Morocco Dirham 

Mozambique Metical 

Namibia SJL Rand 

Nauru .............. — Australian Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 

Netheriand Antilles Antillian Guilder 
New Zealand .—.Ni Dollar 
Nioaragua Cordoba 

Niger Republic — CFJL Frano 

Nigeria- Naira 

Norway — Norwegian Krone 

Oman SuPate of — Rial Omani 

Pakistan — Pakistan Rupee 

Panama — ireihnn 

Papua N. Guinea - Kina 

Paraguay -Guarani 


18.6850 

2.92 

11.1475 

1.0890 

1.0890 
23.0786 
95.6082 

4.6255 

5.40 

8.18 

8.4545 

55.B635 

45.6235 

14.00 
1.184.16 
102.80*9) 

0.S321 

I. 1665 

068.0 
2,274.0 
557.3780 

5.90(afl) 

282.25 
0.4490 

N/A 

17.66 

1.5420 

osear 1 

0.5320 

37.BQ 

17.93 

B.170G 

1.0890 
0.31B8 
3.1025 

73.10 

8.7624 

201,50 

748.20 

1.73 

8.8115 

7.6140 
557.3750 
0.5426 
11.1475 
72.63 
17.78 
i(F) 864.50 
IvCI 819.72 

II. 1475 
11.1475 
4.56 (II) 
2.92 

10.65 fsg) 
(A) 48.46 
2.1705 
1^480 • 

20.25 
4.U50 

1.0440 

2.2850 

iiFflie.ao 

liO'SO.S 5 

557.3750 
1,12509 l(sg) 
10.4450 
0,3720 

17.26 
1.0890 
1.1037 

i 260.16(10) 

3 454.19(7) 
t 350.96(12) 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru — SOI 

Philippines- Philippine Peso 

Pitcairn Islands..-- iN^Snd* 

Poland Zloty 

Portugal Portuguese Esoudo 

Puerto Rico. U*. 8 

Qatar Qatari Ryal 

Reunion bland French Franc 

Romania. Leu 

Rwanda. Rwanda Frano 

St. Christopher — E. Caribbean 8 

St Helena St Helena £ 

St Lucia E. Caribbean 6 

St Pierre Looal Franc 

St. Vincent E. Caribbean S 

Samos American... U.S. 8 

San Marino..— Italian Ura 

Ban Tome A Prin— Dobra 

Saudi Arabia. Saudi Ryal 

Senegal CLFJL Franc 

Seychelles— S. Rupee 

Sierra Leone Leone 

Singapore Singapore 0 

Solomon Wands— Solomon Is. 8 
Somali Republic ... Somali Shilling 

South Africa Rand , 

Spain — Peseta 

Spanish ports In 

North Africa Peseta 

Sri Lanka- S. i_ Rupee 

Sudan Republic— Sudan £ fu> 

Surinam — 6. Oullder 

Swaziland Lilangeni 

Sweden 6. Krona 

Switzerland — — - gwbs Fran" 

Syria. Syrian £ 

Taiwan New Taiwan f 

T&nzAntairtM.- Tan. Shilling. 

Thailand —-Baht 

Togo Republic C.FJL Franc 

Tonga Wanda. .— PaJanga 

Trinidad— Trinidad ft Tob 8 

Tunisia. — Tunisian Dinar 

Turkey- Turkish Ura 

Turks ft Caloos — UA» 

Tuvalu — — • Australian 8 

Uganda - — — Uganda Shilling 

United Status— — UJL Dollar 

Uruguay Uruguay Peso 

Utd-Arab Emirates UJLE. Dirham 
UAS.R. — Rouble 

Vanuatu — Vatu 

Vatldan — Italian Lira 

Veiiezuela - — Bolivar 


w 


Vietnam 

Virgin island U.S. 


. Dong 

-U.S. Dollar 


Western Samoa.— Samoan Tala 

Yemen ffith) Ryal 

Yemen (8th) S.Yamen Dinar 

Yugoslavia,.. New Y Dinar 

Zaire Republic Zaira 

Zambia Kwaeha 

Zimbabwe Zimbabwe 3 


0X0^)8,040.74 

18.06 

2.2850 

149.36 

201.50 

1.0890 

3.9185 

11.1475 
■Cm) 5.10 

1C) 14.28 

116.65 

2.92 

1.0 

2.92 

11.1476 
8.92 
1.0890 
2,274,0 

51.4701 

3.9145 
567.3750 
7.99c ag) 
(O) 6.48 
2.4525 
1.5446 
39.5280 
2.2708 
201.86 

801.25 
28.75 
2.70 
1.9278 
2.1706 
20.3650 
3.1025 
1(A) (T) 9.0 
t(CM) 4.2390 

42.54 
19.80 
30.30 
567.3750 
1.5420 
2,6017 
0.97001 sc) 
582.33 
1.0890 
1.5480 

607.50 

1.0890 

97.68 

3.9810 

0.968Q 

110.06 
2.Z74J3 
1(4)4.64 
( 6 ) 8.10 
! (6) 24.46 

(0) 11.8055 
1.0890 

(A) 2.43 

5.86 (aa) 
0.36» 
268.7109 

48.98 

2.55 

1.7660 


* fists IS the iranrter market (controlled), it Now ons official rate. (H) Based 0™“ i*™ soelnri Bucalen rouble, (1) Essential goods. (Z) Preferential 
rsw lor priority imports such as foodstuffs. (4) Preferential raw for public sector dabt and ssamtiel Impcrte, (6) Prefarentlar rate. (6) Free rate for luxury 
imports. reminancBS of money abroad and foreign travel. (7) Parallel rate. (8) Raw for remlnancas of foralfln currency by Egyptians working abroad ana tourists. 
1 equatorial Guinea: now C.F-A. franc zona. 


i* 


i 
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FT INTERNATIONAL BOND SERVICE 


nTCorpFU 82 20 

P*afc08a4DK7W 20 

Procter 4 Garotte 8% 92 29 


•Pa 967, - - 728 

07% writ - - m 2 

*% 9*% - - 7ja 

OadqtaaMkl 


The list shows the 200 latest international bond is su es for which an adequate secondary market exists. The 
following are closing prices for March 1L 


other smnmt 

AMSL12% 91 CS ' 
AUB Ret On 11% 92 (3 


as. Dooms 

STRMQH1S 
fttat Cradltl2% B8 
A**Wa Rap 135, B2 

Bank Ol Tokyo 12% B2 
Bert d Tokyo 13% 9i 
p Capital in, 82 
Cs«seNatTtai3%01 
Canadian Pas 12% 99 
CBStac 11% 92 
Chevron USA 12% B9 

Cradmnsait 13% 91 
Danmark Kingdom 1391 
Denmark Kingdom 13% 91 
Danmark 13% 89 XW 
Danmark Kingdom 14 91 
EEC. 11% 90 
Eiai396 

Ex - Im Bk Japan 13% 91 
Export Dav Carp 12 89 
Exxon Capital Cap 02004 
Ftoato Fad Sxv 12% 89 
IBM Credit 10% 2000 
IBM Craft Carp 11% 87 
Indus Bk Japan 12% 89 
Indus 8k Japan 13'a 81 
Ini -Am Dov Bk 12% 9| 
Japan Air Urns 13% 94 
Kellogg Company 10% B0 


Keftog Company 11% B2 


. 127a 91 
Many Crad Coro 11% 95 
MaOoo Bank 1387 
Memfl Lynch 12% 80 
Mfcmesota 11% 87 
Mitsubishi Carp 13% 89 
Montagu 13% 91 
Morgan Guaranty 12% 89 
NnpoaCredBktt'a 89 
Nth America 12% 91 
PstnayJ.C. 12% 91 
Pru Realty sacs 12% 95 
Quebec Hydro 11% 92 
Ralston Purina 12% 89 
Royal 8k Can 12% 92 XW 
Saskatchewan 10 3'4 92 
Saskatchewan 11 718 BO 
SNG.F 12% 92 XW 
Statoi 12 88 





Change m 

traft 

BU 

Olsr 

tar 

wart TWO 

150 

191% 

102% 

+ 07, 

+ •% 11-85 

100 

199% 

ior. 

+ 07, 

“"0% 12.1t 

100 

99% 

91% 

+ 0% 

-9% 12.72 

100 

IIS 

106% 

+ 1% 

+ 9% 1324 

150 

»4% 

947, 

+ 9% 

-1 1221 

100 

1947, 

109% 

- 9% 

+ 0%12A9 

TO 

10Q7, 

101% 

+ 0% 

+ 0% 1220 

100 

94% 

95*8 

+ 1% 

-1 12A2 

BOO 

100% 

191 

+ 1% 

+ 1% 1120 

100 

1017, 

192% 

0 

+ 0%115O 

100 

101 

191% 

+ 0% 

+ 0% 1227 

100 

102% 

US', 

+ 9% 

+ 07, 1229 

100 

104% 

195% 

+ 1% 

+ 0% 1124 

100 

106 

109% 

+ 07, 

+ 0%1227 

100 

96% 

97% 

+ 0 r a 

+ 2 1122 

200 

101% 

1917, 

+ 9% 

+ 0% 1229 

TO 

1057, 

106% 

+ 1% 

+ 1% 11.71 

100 

100% 

109% 

+ 1% 

+ 0% 1125 

1000 

10% 

11 

• 

— •% 1220 

too 

101% 

102 

-0% 

- 0% 1129 

300 

90 

06% 

— 

1029 

200 

199% 

101% 

+ 9% 

- 0% 1120 

100 

102% 

1027, 

+ 1% 

+ 1% 1224 

125 

100% 

1067, 

+ 1% 

+ 9%1&27 

150 

t 1«% 

1907, 

+ 0% 

- 0% 1227 

180 

1M% 

1007, 

+ 1% 

+ 1% 1121 , 

100 

98% 

96% 

+ 0% 

0 1124 

m 

96% 

96% 

+ 9% 

- 0% 1126 

100 

101% 

102% 

+ 1% 

+ 8% 12.40 

100 

96% 

907, 

+ 0% 

+ B%1225 

100 

102% 

193% 

-1 

+ 2% 11A5 

100 

191% 

1921, 

+ 0% 

- 0% 12.14 

100 

100% 

100% 

+ 0% 

+ 0% 1126 

100 

104% 

105% 

+ 0% 

+ 1% 11.71 

100 

f1M% 

IBS 

+ 0% 

- 0% 1220 

150 

101% 

191% 

+ 1% 

+ 1 1128 

100 

104% 

10434 

+ 0% 

+ 0%12A1 

100 

1007, 

191% 

+ 0% 

0 1227 

100 

101% 

1017, 

+ 0% 

+ 0% 1229 

546 

90% 

99% 

+ O'a 

- 0% 1229 

100 

r«% 

98 

- 9% 

- 1% 1226 

100 

102 

102% 

+ 1% 

+ 1% 1222 

100 

t»% 

100% 

9 

9 1175 

100 

92% 

93% 

— 

1227 

100 

99% 

100 

+ 0% 

+ 0% 1121 

100 

98% 

90% 

-■ o% 

-1 1228 

100 

191% 

101% 

+ 0% 

— 9%11A3 


1 13*2 BB 
Santono Fin 12% 91 
Swad ExpCrad 12% 89XW 
SwadmKtegdan 11% 89 
Sweden Kingdom 11% 94 
Texaco Capita 12% 87 
Texaco Opdal 13% 69 
Toronto Dorn Bk 12% 88 
Walt Disney Pro 12% 87 
Weyerhaeuser 12% 87 
Wond Bank 12% 94 
Work) Baok 127, 94 


100 

150 

100 

200 

100 

300 

ZOO 


105% 105% 

101% 
iw% in 

98 M% 
80% 97 

182 102% 
103% 194% 
100 1 100% 101% 
150 182 102% 

100% 188% 
90% 100 
112% 122% 


150 

150 

200 


Amroga pitas change Oh day + 8% cm week 


+ 07, + 
+ 1% + 
+ 9% + 
+ 1% + 
+ 1% 0 
+ 0% - 
+ •% - 
+ 9% • 
+ 9% - 
-0% - 
+ 1% + 
+ 0% + 
+ «ia 


0% 11J7 
1HU2S 

8% 1147 
0% 1197 
1232 
0% 11-09 
f%1ZB 
1297 
0% 1130 
0% 11.94 
1% 1217 
9% TUB 


t Of Tokyo 10% teCS 
ark 11% 1 



SWISS FRANC 




Changa 

on 

STRAIGHTS 

tone 

1 BM 

OBar 

*7 

■art YWd 

African Dev Elk 6% 94 

100 

t 199% 199% 

+ •% 

- 0% US 

Aslan Om Bank 6% « 

100 

t 191 

100% 

+ •% 

-0%MB 

Avon Cap Corp 5% 34 

130 

t90% 

■1% 

-0% 

-fa 927 

Brit land Comp 8% 99 

TO 

t 100% 

191 

-0% 

— 1% 9AB 

Carncrf of Europe 6 32 

120 

t 99% 

109 

+ 1% 

— 1%*24 

CreftanstaH 5% 9* 

100 

t 95% 

90 

-•% 

- 1 920 

Deutsche 8k Fta 5% 95 

100 

t 97*4 

99 

9 

— 1% 521 

ELB. 57, 94 

120 

t 96% 

99 

+ 9% 

-6*4 123 

5 97 

im 

t 99% 

99% 

-0% 

— 0% 5.19 

Eun£ra5% 96 

100 

t*9»% 

99% 

-1% 

- 1% 622 

Expwt Dav Cap 5% 92 

125 

t 97% 

99 

0 

+ 0% 922 

First Boston Inc 5% 94 

60 

t 99 

99% 

+ 9% 

-1 527 

Qen Ooc/dantaM 4 % 94 

60 

f 182 

102% 

-1 

-2% 421 

1 C Industries 5% 94 

1» 

t 99 

89% 

-•% 

— 2% 6.19 

tnd Fund Fin 5% 94 

40 

t 09% 

99% 

- •% 

- 1% 527 

M-Am Dav Bk 6% 94 

120 

t 00% 

99% 

-9% 

— 1% 6.17 

Naw Zealand Govt 5% 94- 

ISO 

t 90% 

96% 

+ 0% 

-1 524 

NLZaaland steal 5% 80 

70 

rn 

99% 

0 

+ 1%5J7 

Oberoa KBwk 5% 95 

100 

t 15% 

9^4 

-0% 

— 11, 527 

Ost Donartraft 5% 95 

70 

t 95 

15% 

-0% 

— 1% 624 

Ralston Purina 5% 94 • 

125 

1 9734 

99 

+ 0% 

- 1% 520 

Fkianca LW 6 94 

130 

t 96% 

90% 

-9% 

- 1% 8L51 

Tokyo Else Pwr 5% 93 

120 

t 99 

90% 

0 

— 0% 520 

Tokyo Metropolis 5% 94 

80 

t 95% 

H 

-0% 

- 1% 521 

World Bk 5% M 

ISO 

t99% 

99% 

+ 0% 

-1 M* 


j 91 CS 

EXLC11% 89 CS 
IG Indus 12 % 85 C$ 
KBBbhbN.V.1292CS 

Utr 1 ! Urban 11% 93C3 

Giro Uad 8k 10% 93 ECU 

World BK 10% 89 ECU 
World Bk IO% 84 ECU 
AJfl«neneBk7%«9R. 
Amro Bank 7% 89 FL 
Dal -IcW 8% 89 R. 

18% 88 R. 
18% 89 FL 

-,-»«% 85 FF 

At Canada 11% 94£ 
BAT. Mt 10% 91 £ 
CBSIne 107 b ME 
Denmark 117, 94 £ 

EEC. 11% 94£ 

Grand MS 107, 90 £ 

Id Finance 8% 99 £ 

New Zealand 10% 89 £ 
Norsk Hydro 11% 91 £ 
0X2 12 1 * 91 E - 
Read Ml 11% B*£ 

RylBk Canada 107, ai £ 
Untied Tech 11% 09 £. 
World Bank 10 Slfl 89 £ 

World Bar* 11 94 C 
ECEC. 111% 94LF 
NX Lux Kara «J% S2LF 


54 

50 

75 

100 

100 

50 

75 

TO- 

GO 

125 

75 

150 

150 

SO- 

SO 

100 

400 

40 

10Q 

40 

75 

50 

50 

100 1 

100 

50 

30 

30 

40 

35 

50 

50 

100 

600 


198% 


Ml 


85% 

>5% 

Wl 

■«% 


t10O 

f *% 
t 80% 
tft% 

1 15% 
t »4% 

T »% 

t 94 
103% 194% 

1957.. 308% 
104% 105% 
100 110% 
86% 9f% 
101% 1817, 
09% 100% 
108% 181% 

1 181% 102% 

1007.. 101% 
28% 108% 
K% 907, 
190% 1007, 
1007, 101% 
007, V7% 
112% 113% 
10% 87 ■ 
IBS 193% 
104% IBS 
16% 17 
05% 80% 

t m -in% 

17% lt% 
917, 19% 
132% 181% 
IIS 7 , ia7 8 


*» 

+ 0% 
+ 0% 
0 

+ 0% 
+ 6% 
+ «% 
+ 8% 
+ 0% 
+ 0% 
■ +*% 
0 
8 

-•% 
+ 8% 
i" 0% 
- 0% 
0 

+ 0% 
+ •% 
+ 0% 
+ 0% 
0 

+ 8% 
+ 0% 
+ •% 


-0% 
8 . ■ 

+ 0% 
+ 0% 
+ 0% 
+ •% 
-■% 
- 8 V 


■k >MI 

+ 9% 18.17 

- i%m» 

0 1882. 
+ 1 1194 

- 0%tl7B 
+ 0% 1327 

- ■% 12.75 

-OI4HM 
.+ 1% 878 
+ 1%8J9 
+ 1% 911 

- a%7jr 

- •% 882 

8 883 

- 1% 12* 
-8%7JM 
■ IMS 
+ 8 % 1101 
+ 0% 1875 
+ •% T145 
+ 1% 1173 
+ 06,1110 
4-03.1157 
-07,783 . 
4 1% 1114 

1833 
+ 9% 1113 
+ *%n*4 

+ 9% lias 
+ 0% 1878 
+ 9% 1120 
+ 0% 1113 

- 0% 1114 

— I%M2 


UdbndMRn599 
Mort Bk Danmark 5% 99+ 
Nu West -Perp 5 89 
Queensland Coal S% SB 
Sweden Perp 5% 85 
TSngtai 5% 04 
Tokai5% 99 
Toyo5% SB 


0% 

0% 

0% 

0% 

0% 

0% 

0% 

0% 


1 109% 100% S3 
f 100% 110% 11M 
fin 101% 1375 
f 100% 100% w 

997, 1*% »77 

108% 100% 1S3 
1 100% 100% 12/1 
100% 180% 14* 


tonga price dtaga Ob diy + Ot* ■ + 


12% 1M4 
858 

10% 182* 
1006 1800 
144 844 
12% 1822 
894 W* 
881 876 


COMBnWLE 

BOMB 

Ajinaaoo 3 99 
Fonac3% 98 
n#su399 
Honda Madr5% 98 
Konotaraku Photo 4 98 
Mm 3% 89 
MhwbaaCoUd5% 96 
Mfeabishi Bee 5% 99 
khnta 3% 99 
Ifurata 3% 2000 
Mppos-Elac27, 2000 
Mppon O* Co 3% 99 
Nissan Mofcr 5% 98 
OU Ejected 3% 99 . 
Orient Leasing 5% 98 
Stand House 3 99 
SuratomoCorp27, 99 
Takada RBcn 3% 2000 
Tokyo Sanyo Elec 3% 99 
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Pariax 
PMrdM 
Pxtfex 
Patrid 
Patriot 
Petit 
P*u5Kf 
PauPt 
PayN 
Payehx 
Payco s 
PMkHC 
PaariH 

PeerMf .72 
PogGld JR 
PannVa 1.60$ 
RenaEn 220 
Ranter .Bt 

nmriMiat 

roiMd 

PiaopEx 

PoopB a 22 
PoopRt 
Paicapt 
PerpA 


.11 1 
22298 
93 


pi 220 


1 

1 

19 
233 
1 

323 

20 
82 
8 
11 
61 
408 
6 
M 
34 
274 
543 
10 
199 
7 

3 

199 

55 


P Q 
6% 8% 6% 
50% 49% 497, 
9% 9% 9% 
48% 47% 48% 
9% 9% #%■ 
24 24 24 
14% 14 14% 
12% 11% 11% 


54 
161 
9 : - 

24 
104 
726 

1340 10*a 19% 


11% 11% 11% 
32% 32% 32% 
15 147, t«% 

21 207, 207, 

14% 14% 14% 
5% 51, 5% 
4% 4% 4% 
9 8V 87, 
26% 26% 26% 
32% 32 32% 
177, 17% 17% 
10 % 10 % 10 % 
22% 22% 22% 
13% 13. 13 
16% 16 16 
13% 121, 12% 
27% 27 27 
12% 12% 12% 
6% 8% 6% 
467, 48 467, 
28 27% 27% 
29% 29% 29% 
11% 11%. 71% 
1748 8% 6% 8% 
22 18 17 17% 

218 % % 7-16 

33 7% 7% 7% 

218 13% 12*, 127, 


+% 


“% 
-7, 
-% 
-% 
t% 
+ 1% 


-U 


+ % 
iS- 
+% 
-% 


Sate, High law Ua Chng 


ParsCRt 

PMrib 

■plwnet 
— ■ - 
rnmiKi 


1.12 


.48r 


Ftoffit 
PtaxAm 
PtaSm- 

PtcCnte JO 
PknG ■ 20 
PtaM 22 
PkmSt a .12 
PlubC 28 
Plenm c 26 
PoFolk 


pm 

71 

45 

724 

16 

2957 

853 

4 

260 

26 

147 



rr 120 
a .62 

Proteol 

Provte 

PrvUA 228a 
FbSNC 120 
PgSdBc U2 
PtrUTni 

PnrtBo M 
QMS a 
Ottpd** 

oDSc 

QwtSy 
Qntmx 
Quanta 
QuastM 
Qofamte 
Quotm 


S 28 



Renal 
Repco 
RntCrbr 
RpAdto 
npHim 
Rfthtnc 22a 


.44 


12i< 117,1V, 

29 28 % 28% 
137, 12% 12>. 
10 97, ID 
8% 8*4 8% 
TCI* 18% 16% 
3% 3% 3% 
24% 24% 2*’. 
23% 23% 23% 
2 ®% 20 20 % 
1187 317« 30 3 * 31 
152 8% 8% 6% 

3 28 28 28 

IQ 28% 27% 27% 
65 11% 11% in, 

862 31% 31 31 
207 23 22% 22% 

9 2% 2% 2% 

10 18% 17% 16% 

294 9 8% 87, 

52 34% 33% 34% 

15 31% 30% 31% 

86 7 6% 6% 

26 16% 16% 16% 
31 3% 3% 3% 

486 57, 5% 5% 
564 12% 12% 32% 
388 59 58% 58% 

187 6% 6 6% 

820 16% 1574 16 
162 5 4% 47, 

11 11 % 11 11 

6 4% 4% 4% 

16 5% 5% 5% 

121 14% 14% 14% 
156 23% 23 »% 
29 2% 2% 2% 

4 14% 14% 14% 

95 96 95 96 

54 21% 21% 21% 

TO 29% 29 29% 
1991 674 6% 8% 
34 2D% 20 20 

123 M% 14% 14% 
224 5 47, 5 

14 13 13 13 

71 2% 2 2 

93 14% 14 14 

3802 28% 25% 26% 
265 57, 3% 3% 
135 11% 1174 11% 

2107 10% 9% 10% 

R R 

01- 0% 9 •. 9%. 
20 % 20 20 % 
16 17% W. 
15% 157, t$% 
12% 11% 12% 
9% 9- 9 
77, 7 7 

24»4 24 24 
57. 5% 5% 
28% 26% 28% 
18% 1874 18% 
207, 20% 20% 
7% 7% 7% 
34 33% 33% 
2054 9% 87, 9 
197 67, 6% 6% 
95 14% 14% 14% 

70 8 7% 7% 

81 4% 47. 4% 

1. 67, 6i, 6% 

7 18% 18% 18% 

* 


-% 

-% 

•■% 

+% 


+% 

-% 


-14 

-% 

-% 


-% 
-% 
+ % 
+% 


+% 


-% 
“7, 
+ % 


-% 
+ % 


-% 
+ 17; 
-% 


-% 


-% 
-% 
+ 1 
-% 
-% 
+ % 


+ % 
+ % 
+ % 

+ -S 

-% 

-% 

-% 

-% 


-H 


-% 

+% 


-% 

-% 

-% 


+ % 
+ *a 


Indices 


NEW YORK- 


DOW JONES 





Mack 

7 




1 1584-85 | 

| Staea GcropMon | 


11 

8 

B 

G 

4 

Koh 

Ira 

Kgfa 

Ira 

nwwMiws 

12BS.B9* 

imn 

127L53 

128027 

1291.85 

128953 

129928 

11/3/89 

190827 

PVT) 

1299-36 

(1/3/98 

4122 

(2/7/32) 

Transport 

810.72- 

815.37 

01858 

62223 

828.43 

83020 

63521 

11/3/89 

44423 

W\ 

C3SJI 

(1/3/85) 

1222 

(8/7/32) 

Unfittn 

147 5T 

147 77 

148.13 

148.39 

148.18 

14823 

151.11 

^13/2/85) 

12225 

115/8) 

163.72. 

[20/4/691 

102 

08/V42) 

Tnrtngval 


B6m 

112n 

116n 

116a 

IBZn 

- 

- 

- 

~ 


lid Dm Yirid <% 


Marl 

M22 

Frt 15 

429 

4.77 

4.73 


Year Ago (Appm) 


4.71 


STAMlAaa AW POORS 


IrtfdvyMf*-— 


buLP/EHnta - 

Long Gor Bond raid .... 









1884-85 | 

| Star Qwrtrtaa 


11 

8 

7 


5 

4 

High I 

Im 

Wgh ! 

Ira 

ma ami 

IM.7I- 

xa nx 

20I7S 

roa 

204.14 

mss 

228.18 

(1/3/85) 

107.74 

PV7) 

205.15 

ii/3 m 

342 

(30/8/32) 

Ctapontt 

17865* 

179.10 

17151 

18665 

11223 

11226 

10325 

(13/2/85) 

14722 

04/7] 

16325 

(13/2/® 

4.46 

11/6/32] 


Mxr B 

Frt 27 

Frt 20 

323 

322 

321 

1124 

1123 

1124 

1124 

1123 

1125 


Yrtr Ago (Appm) 


4J9 

11J1 

12-15 


R.Y2 1 AU COMMON 


RISES AW FAILS 


Marti) 

11 

Man* 

8 

Man* 

7 


i 1584-85 

B 

Higfa 

Im 

103-52" 

1B3J2 

10417 

19454 

10858 

(13/2/85) 

85.13 

12V7) 



Man* 

8 

Man* 

7 

Man* 

B 

1 

! 

11 

1280 

622 

657 

481 

1277 

578 

959 

440 

1290 

564 

969 

4S7 

FA 

Untfragad. 


Friday 


NEW YORK ACTIVE STOCKS 

Changa Changa 

Stock, Closing on Stock, Cloning on 

traded prica day raartad priet day 

Phillips P«. ~ 3.659.500 49% - % Pac. Gas B. 1^32.700 17% — % 

Fin. Cp. Ant. ... 2.765.400 S% + % ATT ... 1.206.900 — 

Am. Nat. Res. 1206^400 62% — % U.S. Tobacco ._ 1.197.800 37% — % 

Mid-So. Utl. — 1.732,400 13% — Chrysler 1.1 05. IOO 32% + % 

IBM — — 1.722.900 129% - % Tanas Oil & Gaa 984.700 18% + % 


TORONTO 





| 1984-25 


11 

S 

7 : 

■war i 
8 l 

Mgk 

Ira 

MetdilMife 

CampBBto 

22*32* 
2599.B* : 

22575 

25135 

25551| 

251U 

25913 j 
25*15 ! 

25244 (12/1/M) 
2S472 < 5/3/95) 

19412 (25/7) 
2R39 J (24/7) 

MBKIBEAL Rgntofia 

130.ir| 

130.73, 

130.991 



19926 IM/* 


• tadoatu pm-ctew figm 


: 

Mar. 

11 

Mar. ) 
8 • 

Mar. 

.7 

Mar. 

6 

igse.-as 

High Low 

AUSTRALIA 

All M-d. tt/llUl ; 

Metals ft Mini*. (111/801 ; 

7912 

4892 

788.1 , 
4732 | 

787.7 

481.1 

797.7 

401.4 

7982(80 A65l' 648.0 fll/6) 
867A (8rl/84i S852 (7/1/86) 

AUSTRIA 

Credit Aktlen (2/1/9S) * 

73.1! : 

72.84 ■ 

72.06 

7120 

74.16 (26/9/89) 63.29 -(15/f) 

BELGIUM 

BrutMla SE tlrl(IO) 

2802.70 

2286,63. 

9500.66 230828 

_ ’ — ' 

DENMARK 

Copenhagen SE (8 MW) . 

176.84 

778.40 | 

179,82 

177.72 

• J ■ 

> 995.2(90/1/94) TH.44 (I/1/8B) 

FRANCE 

CAC General (ShlZ-BZi 

Ind Tendance (S8jl2rM> 

9D7.2 

112.4 

296.3 ' 
1112 

206.8 

111.4 

206.9 

111.1 

207201/3/861 1652 (8rl/M)> 
313.441 U5/B61 1082 (28/12/8 

GERMANY 

FAZAktlen (01/19461 
Commerzbank (1/19.88) 

417.71 

1205.5 

.418.82 

1206.1 

416.08 

11882 

417.80 

1991.8 

417.79(11 i!«5i 5T7.-17 flB/7) 
19072 (4/5/85) 917.7.(25/7) 

HONGKONG : 

Hang Seng Bankftl.T/M) 

1590.11 

1580.27 

1B8S.14 

1505.20 |4KJ7(»i2/B5j 7*922 (1 8^) } 

MncaCornm KaL (1979 

176.00 

278.50 

978.18 

27*29 

908.7 HOD,*/ B5] *192.06 (2/1/B4) 

JAPAN** 

Nikkei- Dow rtifMM UWJJ 

Tokyo SE New t*/l/69) . 916.66 

12947.6 124142 
881.91 888.80 

12489.7 

090.69 

12&092/4/I/86 9703.86 <23 
990.60 (8/1/16) 789.40(4/1/84) 

NETHERLANDS 

ANP-CBS General 11970) 
ANP-CBS Induet (1970j 

909.2 ' 
1862 

905.9 ! 
195.4 . 

206.2 

162*6 

908.0 

103.1 

290.0 (6/526) 146,8 (96 it) 
165.7(91/9/96) 119.7 IBrti 

NORWAY 

Oslo SE (4/1/80) 

322.93 

B2126 1 

816.71 

817.19 

346. 1 (BflftSi S 127 (4/1/94} 

SINGAPORE 

Straits Timas 09861 

14128 

849.82 

069.06 

840.79 

10712/8/2/94) 794.4 /16/1/TO) 

SOUTH AFRICA 

Gold (1066) 

Industrial <<95>) 

(Ul 

(U> 

897.2 . 
847.7 

886.1 

8472 

(U) 

(u> 

10992 ni/1 1)718.1 94/1(84 
nOS.B(28;8/9*i 840.9(0/320) 

NUrtrM SE (98/19/94) 

112.19 

111.17 

111.16 

112. IT 

11 7.4 1 (4(2jTO) 100.082812/8 ' 

SWEDEN V 

Jacobson ft P <n/8W W 

14122 : 

14242 

143829 

144JL78 

16942 (M/Mi 1502.08(22/11) 

SWITZERLAND • 

swim BankOpn^ 19/80) 

4282 

42*. 3 

4272 

4282 

4282 (60)851 8642 (*6)7)' 

WORLD ' ■ 

Capital IntL- (7/1/79) 

• ~ ‘ 

1882 • 

108.9 

198.9 

790.1 (4/3/86)' 1832 (14/1*3 


t&tdudKteSfc i 400 taduatrt.lt plus 40 UtUftia^ 40 

fitenaclals and 20 Tnmcport*. c-CIOMd. a UnaviUebla. 


-•Saturday March 9: Japan Nikkol-Oow fe). TSE CeJ. 

Bih vnlua nf all Indices an IOO mronot Australian AH Ordinary and Mata 
NYSE AN Common B O : Standard and Poore— 10: and Toroiaotonpo 


Rauari .15a 
RautrH 20a 
RavwA 1.44 
Rex«i 

Rpyfley 124 
Rhodes s -24 
nubr 

S3* 

RcodS > 
Rbbesn t 
RotMug 26 
goWton 
Rockor 

Pnlmtl Qln 

wavn 

nd4G 28 

RoseaSl 28a 
RostfiB 28a 
ROpptcb .60 
Hoon 1.08 

RoweFr .12, 
fefBGp 
RdyW s 
RoylRa 
RoylAtr 
RuMnd 
RyanF s 


20 599 
1 873 
32 
160 
141 
423 


X53 12 12 12 
35 2 2 2 

9 16% 157, 15% 

331 15% 147, 15% 
2098 23% 23% 23% 
12 11% 11% 11% 
485 6% 5% 8% 
98 39% 39 38 

x309 14% 13*4 13% 
93 14 13% 13% 

" 27, 2% 27, 

15% 15 15% 
31 30% 30% 

8% 8% 8% 
H 13% 14 
12% 11% 12 
14% 13% 14 


+ % 
+ % 


+ % 


56 


-% 
-% 
+ 7, 
+% 
-% 
+ % 
+ % 
-% 
-1 


80 

10% 10% 10% 

+% 

45 

11% 11% 11% 


32 

21 21 21 


22 

24% 24% 24% 

-% 

U 

20% 20% 20% 


X209 

41% 40% 40% 

-% 

34 

11 10% 11 


3 

2% 2% 2% 

-% 

215 

14% 14% 14% 

-% 

15 

6% 6% P, 


£35 

10 8% 9% 

-% 

56 

5%' 5 5% 


385 

17% 17 17% 

+ % 


120 


s s 

45 14 13% 13% 

893 15% 14% 14% 
1TB 17% 17 17% 

17 10% 10 10ij 

149 16% 16 16 

817 16% 16% 1674 

87 16% 18% 18% 

425 35% 351, 35% 
592 17% 15% 15% 
198 13% 1314 13% 
1695 55% 55 65% 
399 «% 37, *% 

4 8 8% - 

5 8%" 8% 


-% 
-74 
+ % 
— % 
-% 


8%- 

8% 

7, 7, 

7% 7% 


-’4 

-1% 

-14 

+% 

+■% 

-74 


7% 

47, 

13 

5% 

16 

8% 


20 


Skfanar 

StarnTt 

SMtbL 


7% 

39 SO 39 
28% 26% 26% 
9% 9% 9% 
13% 13% 13% 
IOI4 10 10% 
16% 18% 18% 
9% 9% 9% 
Kj>2 mu 10% 

4%. 4^ 
12% 13 
5 5 

17% 18 

>’■ 5 s * 

2148 7% S', 7 
3 8% 6% 6% 

6 15% 15 15 

3 15% 1574 16% 

7 81 30ia 30% 

154 3 % 27, 27, 
77 4% 4 4% 

296 TO 29% 25% 
23 10% 10 10% 

8 8% 5% 8% 

442 7% 7% "7% 
158 2 5-16 2% 

895 14% 137, 14 
066 37 36% 36% 
3 1B% 18% 18% 

18 7 B% 6% 

15 157, 15% 157, 

346 32*, 32% 32% 
599 30% 29% 29% 
166 18 17% 17% 

142 121, 12% 127, 

492 27% 26% 26% 
106 15% 15 , 15 

49 514 4% 5% 

2 6 % 6 % 6 % 
257 8*4 8 8% 

372 14 13% 13% 
748 18% 17% 17% 
37 18% 18% 16% 

15 77, 7% 77, 

75 10 97, gr, 

TO 15% 15% 1S% 
134 17 W% 16% 
2 5 4% 4% 

16G 19 11% 19 
.W 117, 11% m, 
313 6% 6% «% 
a 3% 3% 3% 


-% 

-14 

-% 


+1, 

+% 




-% 

-% 


+% 

+1, 

+% 


=5 


+ 7, 

+ 7, 

~U 


2% 
-% 
-% 
+% 
-% 
+ 7, 
-% 
-% 
-% 

.3 

a 


-% 

-% 

-% 

+14 

+% 

-% 

-% 


Start 


Sates Hgh lam Int Chng 


184 


Smktf 

SoAsch 
SoRwA 

SonnlB .40 
SonodP 120a 


Somfd 

SoHosp 

StbdFh 

Sootrst 

Sovrgn 

Suwan 

QpwK 

SpanA 

SpocCm 

I ss 

SpecCfl 

Spire 


,15a 


PWd 

2 

21 

49 

72 

68 

38 

62 


24 
84 
22 34 

1 39 


JB 


68 

10 

74 

290 

83 


SarSr a 


20 

Sandy a 1 

RMUir. 

Stitog IM 

StaMfem 

Staftr 

Srtnin a 120 


108 26 

StataG .15b 74 

Steiger 83 

StermL 3 

StawStv 43 

StwM 72 8 - 

StM 23 

StckYle .16 2 

StockSy 192 

ffiratos 653 

StraC a JOb 97 

Stryker 12 

StnartH 25 12 

Subaru 1.68 .135 

Sdafi 122 17 
Sudxy 136 

SurtSS 25 

Samara 134 

SundH jDBp 335 

StaCrt 274 


SuprtR 


6% 8% 8% 
40 39% 40 

12% 12% 12% 
6 7% 8 

19% 18% 187, 
TO 23% 25% 
4574 44% 44% 
18% 18% 16% 
5% 5% 57* 
287, 28% 287, 
247, 247, 24T, 
.10 *175 77, 7% 77, 
128 30 41% 41% 41% 

2% 2 2 
7% 67, 7% 
3% S', 3% 
13% 10*4 W 4 
14% 14% 14% 
8 7% 7% 

1574 14% 14% 
117, 11% 11% 
774 7 7% 

271* 26% 27 
1714 157, 17 
59% 55% 5874 
5% 5% 5% 
13% 13% 13% 
27 - TO 28% 
52% 52% 52% 
8% 8% 6% 
«% 8% 6% 
6% 6% 6% 
14% 137, >4 
23% 23% 23% 
7% 7% 7% 
14% 14% 14% 
11 1014.10% 

15 14% 14% 
58 54% 54% 
TO% 26% 28% 
4% 4 4% 

140%1» 140 
45% 45% 45% 
9% 9 i 
13 12% 127, 

3% 3% 3% 
lt% 11% 11% 

2 17, 17, 

B% 57, “ 
10% 1® 

18% 18 
0% 9% 


-% 
+ % 


+ % 
+41. 
+I4 


+ % 
+ % 


-% 
+ % 
-% 
-% 
+ % 
-% 


119 

17 
*73 
89 

18 
2 
4 

203 


-14 


-% 

-% 


+ *a 
+’4 


-1, 
+ % 
-% 


-% 

-% 

-% 


+ % 


57, 

10 

18% 

9% 


+% 

~% 

-% 

-% 

-% 


fa life 


a 

13% 13% 13% 


Sperm 


28 


.04 


.12 


23 


22 


.01, 


25a 


128 


4% 

8% 8% 
i' 4% 4% 
16% 10% 16% 
26 2314 22% 23 

38 6% 67, 6% 

23 f% 9>a 9% 
58 7% 7 7’, 

6 18% 18% 18% 

T T 

73 U 13% 14 
345 19% 19 19 
JIM a 7% 7% 

39 42% 40% 4-Pa 

75 10% 10 10 

2174 21% 20% 21% 
2214 6% 6% 6% 

4 8 8-8 

80 9% 9 9% 

6 7% 7% 7% 

1001 19 17 17% 
328 24 % 24% 24% 
4265 12*4 11% 12% 
132 19 18 18% 

IBM 22% 21% 217, 
273 3 27, J- 

124 1B% 19 19% 
207 18 ■ 17% 17% 

31 5. 47, 5 

a 3 -3 3 

100 23% 23% 23% 
13 6% 8% 8% 

3 2 2 2 

32 1% 1% 1% 

2- 15 15 15 

334 137, 13% 13% 
37 16% 16% 18% 

- 9% 9% 9% 

36% 36% 38% 
11 % 11 % 11 % 
12% 12% 12% 
16% 16% 16% 
5 % 8 % 8 % 
14. 13% 13% 
»7, 9% 9% 


•*•% 

V‘ 

iS 

r% 


+% 

+% 

~% 


+% 


-% 


+ % 


+ % 
+ % 
-1*. 
-% 
+ % 

+5 


+14 

-% 


+ % 
'+% 
-% 


~% 

-% 


TO 


~% 

-U 


1 7-16 1% 

1% 

14% 14% 14% 

+ % 

39 38% 39 

+ % 

30% 30% 30% 


4% 4% *% 


17 16% 17 


14% 13%- 14 

-% 

4 4 4. 


19% 19 19 


3% 3 3 

r%i 


M 


L20 


USLCO 
IflL 

UltrScp 128 

URrey 26, 

Unarm 
IMbc id 153 4 
UnS 86 

IW+rtr 24 

UiTiBc 240 ID 

UACm a 173 

UBAriz .88 24 

UBAtek .15r 28 

39 

128 19 
1.40 4 

24 81 

154 
27 
677 
1.841 42 

■25a 5 


UBkSB 
UBCoi 
UCSjG* 
UnDoni 
UnEdS 
UFhGrp 
UFatFo 
UGrdn 
UnNMk 
US Ant 
US Bcp 

us cu 
us 

US Enr 
US HI 
us Sbk 
US Sor 
USTrk 
US Tr 
USteln 
UKTolta 
iteVSn 
UWafla 
UnvFni 
UnvHtt 
UFSBk 


0,0" 


125 10% 10% 10% 

12 67, 67, 87, 

58 3% 3% 3% 

8 10% 9% 10% 

55 32% 32% 32% 

x4 28% 27% 27% 

9 7% 7 7% 

27 7 3-16 1 

17 «% 16 16% 

102 42 41 42 

U U 

34 3«% S4 84 

5 20% 20% 20% 

6 28% 28 28 

229 8% 8 8% 

52M 18% 16% 17% 

13% 13 13 

.10 9% 9% 

20 % 20 % 20 % 

55% 547, 547, 

17% 17 17 

30% 30 30 

1®% 10% 10% 

13% 13% 13% 

247, 247, 24% 

17 16% 17 

13 12% 127, 

3 2% 3. 

9% 9 0 

20 % 20 20 % 

11 10 % 10 % 

10 % 10 % 10 % 

3% 3% 3% 

30*, 29% 30 

3% 3% 3% 

8 % 5 5% 

8 7% 7% 

28% 28 28% 

4% 4% 4% 


~% 
-1% 
+ % 
1 

-% 
+ % 


-% 
+ % 


-1% 


-% 
-% 
+ % 
-*« 

-% 


-% 


-% 
+ % 
-% 
-% 
-% 


I 960 
215 
566 
290 
315 
2W1 


-% 


-% 

-% 


.10* 

489 

19% 

18% 

19 

US 

S 

12% 

12% 

12% 

J.20 

1 

29% 

29% 

29% 

20 

4416 

24% 

23% 

■M 
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CAPITAL MARKETS 

Better terms trigger 
$1 .22bn floating 
rate note bonanza 


BV MAGGIE URRY IN LONDON 


SUDDENLY everyone wanted to 
launch Eurodollar floating rate note 
issues yesterday. In all, six mm® “ 
the market raising a totel ot 
SL22bn. Many of the deals had been 
discussed for some time and were 

triggered yesterttey by better mar- 
ket conditions, including f alls m 
London interbank rates. 

Investors were offered a variety 
of names, structures and terms, but 
all the deals were taking advantage 
of the finer margins available in the 
floater market 

The largest deal was for Malay- 
sia, a $6Q0m 30-year issue under the 
sole lead management of Credit 
Suisse First Boston. Investors have 
pat options after 15, 20 and 25 
years. The deal pays interest six- 
monthly at the London inter-bank 
mean rate (Limean), refixed month- 
ly - the "ms-match" formula popu- 
lar at present while "the yield curve 
is so steep. Front-end fees total 47 
basis points and the bonds traded 
around 99.60. 

Malaysia's previous FRN issue, 
last October, paid interest at Vi per 
cent over six month London inter- 
bank offered rate (Libor). The lower 
cost to the borrower of the new note 
reflects its. improved standing as 
well as more favourable market 
conditions. 

Veils Fargo launched a $200m 15- 
year issue led by Salomon Broth- 
ers. A monthly interest payment 
was chosen at the rate of 'A per cent 
over Libor. This gives investors a 
lower return while the yield curve 
is rising, hut avoids the risk in- 
volved in the mismatch formula. 
The extra administrative cost of 
paying monthly was thought to be 
surprisingly low. 

TCrtai commissions on the deal 
are 43 basis points, and dealers re- 
ported the bonds offered at 99.62. 

UBS Securities launched a 5125m 
10-year issue for Aumar, the Span- 
ish motorway company, which is 
guaranteed by Spain. There is as 
additional S50m tap, to be sold over 
the next six months. The deal uses 
a straight forward six monthly fix- 
ing and pays of interest at-Yii per 
cent over Libor. Front-end fees are 
35 basis points and the bonds were 
trading just within that discount 

Morgan Stanley conceived a nov- 
el structure for a 5100m, 10-year 
deal for National Bank of Canada, 
The coupon Trill be % per cent over 
three-month Libor for the first two 
years, with a maximum of 12 per 
cent Thereafter the margurwill be 
fo~per -cent with, no- maximita 
epopmi;. d Nl 

.Syndicate managers were puz- 
zled as to the purpose of the formu- 
la. The 12 per cent cap, even though 
it applies only for two years, tfid not 
seem papular. The issue traded just 
within its. 20 basis point grass 
commissions. 

CSFB was also sole lead manager 
for a SlOOm, 15-year issue for Bang- 
kok Bank (BBL); This also uses the 
mismatch formula, paying . six- 
month Libor, refixed monthly. Fees 
total 56 basis points, and sates were 
reported around the 99.75 leveL In- 
vestors have put options after 10 
and 12 years. 

CSFB completed its hat-trick 
with another 3100m this time 
Basque Bruxelles Lambert This is- 
sue has an eight-year life and pays 
six-mouth tibid, refixed monthly. 
Fees are 35' basis points, but the 
bonds were trading well inside that 
bid at 99.90. 
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Swiss franc foreign bonds fell by -S6 
to K point, in low turnover. - 
CPCs SwFr 200m 60 year issue; 
paying a 5% per cent coupon for the 
first 10 years, started trading ye^ 
terday, closing at 97 compared forts 
par issue price.- > • 

The West German foreign bond ' 
market improved by % to Vt point, 
helped by New York and the weak- . 
er dollar. Traders are still nervous, 
though, about a possible rise in in- 
terest rate at the Bundesbank 
obizn'-il meeting on Thursday. 

M organ Guaranty launched a Euy 
rpp + n curreziqy . unit 135m-- 
forENl, the Italian cal and gashes* 
pany. This farms pact of the r egjgte 
tiatidh of the terms of its Ecu 
loan, arranged a year ago. Bamters 
were allowed to opt either for a 
seven-year loan paying V» per cent 
over three-month Libor, or for a 
FRN paying a K per cent over 
three-month Libor, or for a FRN 
paying a Mi per cent margin. Haff - 
the Ecu 270m, which funned the 
seven-year portion of the loan, is 
thus being switched into this FRN. 
Front end fees are 70 basis points.* 
The European- Investment Bank, 
launched the first Eurobond denom- 
inated in Danish krone. String de- 
mand allowed the deal to be in- 
creased from DKr 200m' to DKr 
250m. The 10-year bonds pay a 12 
per cent coupon and issue price is 
99. Fees total 2 per cent, but the 
bonds were trading dose to 99. It is 
thought that foreign investors like 
the currency, currently one of the . 
stronger members of the European 
Monetary System. 


Beatrice to arrange 
$1.3bn credit facility 


BY OUR EUROMARKETS STAFF 


BEATRICE Companies, the U.S. 
consumer, group, is arranging a 
SlJIbn c ommer cial paper back-up 
and note placement facility. The 
three-year deal is being arran ged 
by Bank of America with Salomon 
Brothers as co-arranger. . 

The facility will replaced existing 
credit lines and give Beatrice 
access to the short-term Euromar- 
kets. It is also expected to support 
the company's commercial paper is- 
sued in connection with its acquisi- 
tion of Esmark. 


The facility will allow Beatrice to 
issue notes with a life of up to six 


months. Banks in the deal wifi rq- 
ceive an annual 10 basispointfadfir 
ty. fee. plus a margin over Londoxi'. 
interbank offered rate (Libor), cl ^ 
basis points on drawings uniter' ti% 
revolving credit option. " 

• Salomon Brothers has 'Munched* - 
a S500m five-year facility for. Crab* 
monwealth -Bank, of Australia tpise. 
sue Euronotes or certificateSc.pf.dBr 
posit The facility will be underwrit-. 
ten to the extent of SlOOm througba 
standby arrangement, for whiahiO 
banks are being gathered TheyiwS. 
receive a per cent facility fee and 
will buy unsold notes Or CDs at-% 
yield equal to Libor. /-. . >: 









As well as all the action in Bart- 
ers, a couple of convertible issues 
appeared. Goldman Sachs led a 15- 
year SlOOm issue for .St Raul Com- 
panies. the U JS. financial services 
business. This proved attractive _ 
and was trading at a .discount 
around % point to its par tame- 

price. - . ' 

Investors can put the issue ftt 115 
per cent of par after five years, gw* 
ing a yield of 10.10 per cent to the 
put, which places a floor muter the. 
bonds' value. The indicated coupon 
is 7^ per cent and conversion prem- 
ium 20-22 per cent 

Daiwa Europe launched, a $5Gnt - 
15-year convertible for ToShiba Ce- 
ramics, with the usual 5 per cent 
premium and 3 per cent coupon te- 
dicated- _ . ' ' 

' There were no straight bonds is- 1 
sued, althoagh in the secondary 
market such issues were around a 
point better yesterday following the 
strength of the New York market 
on Friday. 

In the Swiss franc market SBC 
launched a two-tranche issue for 
Electricite de France totalling SwFr 
200m. One SwFr 100m tranche is* of 
floating rate notes with a 12-year 
life and paying interest at ft per 
cent over six month Libor. 

The second is a straight issue 
with a 10 year life. The pricing 
looked on the tight side, at a 5% per 
cent coupon and 99% issue price" giv- 
ing a yield of 5.91 per cent, just niff- _ 
der the magic 6 per cent leveL- - 

secondary ■ . market . trading 
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